Heads Mortgage Group 


With a record of 46 years’ experience in financial fields, Philip 
Valentine Wilson has been elected President of the Dominion 
Mortgage & Investments Association. Entering the service of the 
Bank of Toronto in Collingwood, Ont., he later became manager 
of that Bank at Waterloo, Ont. At the age of 28 he organized the 
Waterloo County Loan & Savings Co., which became the Waterloo 
Trust & Savings Co. in 1922. He has directed the affairs of the 
company since its inception, and has seen its assets grow to around 
$30 millions. He is also President of the Waterloo Bond Corp., a 
director of several other companies, and a past president of the 
Trust Companies Association of Ontario. 


THE NATION’S BUSINESS 


Overhaul Imperative 
For Building By-laws 


Provincial Premiers Garson and Drew within recent weeks 
have thrown their share of responsibility in the housing crisis right 
back on Ottawa's doorstep. They say the Dominion has taken re- 
sponsibility in wartime and there is little they can do save wait on 
Ottawa's pleasure. 

There is one job they can do. 

The provinces alone have power to influence their own munici- 
palities to take a more reasonable attitude toward new building 
methods and materials, including prefabricated houses, If provincial 
premiers do not feel they can properly endorse individual proposi- 
tions, they can at least inspire a concerted move by municipalities to 
elean the deadwood out of local building by-laws. 

A thousand and one dissimilar, obsolete and obstructionist muni- 
cipal building codes today plague mass house builders and deter 
adoption of new building materials and methods. Depression, war, 
machinations of special interest and apathy of local councils have 
combined to thwart any worth-while program to modernize or even 
standardize by-laws governing design, erection and equipment of 
houses and buildings. 

Depression and war no longer are valid excuses. Postwar recon- 
struction is upon us and the national goal of a high and «stable 
level of employment demands construction volume at or near capac- 
ity for years to come. We can’t achieve such volume if archaic and 
ill-assorted building by-laws continue to stand in the way. 

Complete standardization for the nation is, of course, impossible. 
That is the main reason why the National Building Code was offered 
by National Research Council as a guide. Building controls prop- 
erly should continue to differ as among the city, suburb, town and 
farm, and as between, say, the prairies and central Canada. Local 
materials and climatic difference alone compel a degree of differ- 
entiation. 

But within that limitation there is plenty of room for standard- 
ization, a lively need for it, and no sound reasons why it should 
not be undertaken forthwith. A move in the right direction—though 
mot on the required scale—is Ontario’s prorosal to standardize 
plumbing by-laws. Another is the promised new housing code of 
- National Research Council. 

Standardization, however, is not enough. Even more to be de- 
sired by the would-be builder of low-cost houses is building by-law 
modernization. We are building today under by-laws that put all 
emphasis on a century or more of building life. Might we not 
develop a more suitable deal for the modest-scale investor and a 
more efficient “living machine” if we planned on a building life 
half that long? 

Present regulations too often concentrate on structural strength 
and fire safety to the almost complete exclusion of operating effi- 
ciency and operating economy. No one will quarrel with stipula- 
tions on proper margins of fire safety and structural strength. But 
many by-laws are outdated and repressive in imposing a narrow 
range of structural and finishing materials based on techniques of 
the mid-1800’s. And little can be said in defense of by-law clauses 
which compel the hiring of a local plumber of electrician. Against 
this fastidiousness there is distinct contrast in virtual lack of atten- 
tion to things that make the house cheaper to build, more comfort- 
able to operate and less costly to maintain. 


It’s time we took a closer look at these local building by-laws. 
* C2 es 


Jobs Depend on Consumer 


In almost a single sentence Henry Ford II highlighted the domin- 
ant factor in all labor wage agreements when he penned this 
message to Ford employees and the general public: 

“The Ford Motor Company does not create or control jobs. Neither 
does any company nor any union. The only way more jobs can be 
created, and wages raised, is if more and more people want to buy more 
and more of the things we make. 

“If we give the public the kind of cars it wants and as many of them 
as it wants, at prices it can afford to pay, we will never have any very 
serious problems about jobs or wages. 

“Continued sale of our products is the only real security that any of 
us will ever have.” 

That point, consumer acceptance, has been almost completely 
ignored in the millions of words labor leaders have passed on to 
the public in recent months. The decisive issue in any wage 
dispute is not what a company can pay but what the consumer of 
the company’s products thinks he can afford. 

The consumer is not usually articulate. He never appears or is 
consulted when labor and management get around the council table 
but he remains the final authority. If through unreasonable and 
uneconomic wage demands the retail price. of a product is forced 
beyond his reach, then he will turn to a substitute or do without and 
the real sufferer is labor itself. 

That point, so clearly outlined by young Henry Ford, is of par- 
ticular significance to Canada because we are so largely dependent 
on export consumers over whose ability to pay we have little or 
no control. Through excessive wage and other demands, we might 
easily price ourselves right out of these export markets. If we 
do this the result can only be long lines of unemployed in our cities 
and towns and primary producers wallowing in surpluses we are 
unable to use. 

Higher and higher wages or better and better prices are too 
limited objectives. Nothing is gained by producing tremendous 
quantities of cars, wheat or anything else unless these find a 
market. 
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Ten Cents an Issue, Five Dollars a Year 


On Forecast 


Of 50% Cut 


Revenue Minister Steals 
Iisley’s Thunder, But 
It’s Likely To Be ‘Dud’ 
Ottawa Believes 


OTTAWA (Staff)—Hon. J. J. Me- 
Cann got himself out on a shaky 
limb at Renfrew this week. 

At a testimonial banquet in his 
honor, the Minister of National Rev- 
enue stepped right into Rt. Hon. J. 
L. Ilsley’s preserves and predicted 
federal expenditure might be cut by 
50% in the forthcoming budget. 


For one thing, a 50% expenditure 
cut is about a.100 to 1 shot at the 
present time. For another, it isn't 
the prerogative of the Minister of 
National Revenue to give advance 
“information” on something which is 
definitely in the territory of the 
Minister of Finance. 

In the year now ending, Mr. Isley 
placed cash requirements at $5.3 bil- 
lions. That includes $800 millions for 
export credits and accountable ad- 
vances to the Foreign Exchange 
Control Board. 

If you assume that British and 
foreign governments will need the 
same amount of “credit” in 1946-47, 
the new budget will run easily to 
$3 billions—possibly as high as $3% 
billions. 

That’s big relief but still quite a 
bit more than the $2.6 billions 
which would represent a 50% cut. 


For the record, here is the McCann 
statement: 


“We have reason to hope that 
the budget will be sharply reduced. 
I cannot say how much it will be 
reduced although some of us hope 
we can cut our expenditures by 
50%. 

“I think we can look forward over 
the year to decreased taxation, but 
this will depend entirely on public 
opinion. In recent years there has 
been a growing demand for in- 
creased social .services, this is a 
democracy and as such must con- 
form to the views of the people at 
large. It is up to the people what 
scale of taxation they wish. If 
social services are increased, levels 
of taxation will naturally be higher 
than without these services.” 


To Overhaul 
Steel Prices? 


OTTAWA (Staff)—Biggest pric- 
ing headache now facing the Gov- 
ernment is what to do about steel. 

Pressure is coming from all sides. 
There is the squeeze of higher U. S. 
raw material and parts prices. 
There is the pull of higher export 
prices tending to suck steel in many 
forms out to lush foreign markets. 
And scores of manufacturers and 
groups who find rising costs are 
cutting into production schedules. 

In the U. S., the “cream” of pres- 
ént price adjustments has gone, so 
far, to secondary rather than pri- 
mary producers. But even primary 
steel is up $5 a ton. 

Right now, the major decisions 
seem to lie at “ministerial” level, 
with wage policy involved as well. 

Whatever is done will cut clean 
across a huge segment of Canadian 
industry—farm implements, electri- 
cal appliances, office machinery, 
capital goods, hardware, building 
supplies, even tin cans, 


If you are an average Canadian you 
could carry your 1945 rate of 
personal expenditures throughout 
1946 without working. Or you could 
last 21 months at your 1938 rate of 
spending without drawing on your 
regular income, 


If you don’t believe it, then you 
should refer w statistics prepared by 
the National War Finance Commit- 
tee and published by the Bank of 
Canada in its Oct.-Nov., 1945, sta- 
tistical summary. These show indi- 
vidual holdings of government 
bonds and saving sertificates at the 


end of May 1945. The Financial Post. 


has made certain estimates to bring 
that picture up to the end of 1945. 


The figures show that Canadian 
individuals today own some $6.5 bil- 
lions in government bonds, This 
means, as an average Canadian, that 
you should own $540 of government 
bonds and war savings certificates. 
As an average Canadian family you 
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should have some $2,050 invested to- 
day in government bonds and cer- 
tificates. 

And that figure leaves out the 
bonds held by banks, insurance 
companies and other corporations. 

As an average Canadian your war 
record of bond purchases would 
have been as follows. Of every $100 
in-war bonds and stamps you pur- 
chased you would have kept $90; 
your total sales would only have 
averaged $10. 

Entering the war individuals in 
Canada owned $895 millions of gov- 
ernment bonds. During the war 
they purchased an estimated $6.3 bil- 
lions, of which they sold perhaps 
$685 millions. 

So, the figures say, you have $6.5 
billions of bonds in your stocking. 
Other figures say you spent $6.5 bil- 
lions in 1945 and $3.7 billions in 1938. 
IF the figures are right, we've got 
enough salted away to live for a 
year without working! 


U.K. Ready to Open Door 
But Must Consider U.S. 


OTTAWA (Staff)—Opening of 
U. K. doors to Canadian goods, on 
a quota basis, is now retarded only 
by the possibility of repercussions 
at. Washington. 

As well, last week’s loan agree- 
ment has now cleared the way for 
some easing of import bars by Com- 
monwealth, as well as U. K. and 
colonial markets. 

United Kingdom has no power to 
“dictate” import policy of the Do- 
minions. But the earmarking by 
U. K. of $250 millions of the new 
proposed loan for use of other coun- 
tries in the sterling area, will mean 
that these countries are now free, 
if they wish, to follow at least as 
free an import policy as that now 
planned for U. K. and the colonies. 

And now that the Canadian loan 
has been negotiated, the British 
wish to announce modification of 
their present ban on imports of 
manufactured goods and its replace- 
ment by a limited “quota” system. 
Such a step, it is felt, would be a 
proper and obvious corollary to 
completion of the Canadian loan 
negotiations. 

Must Treat U. 8. Alike 

But any relaxation of present im- 
port barriers must be applied with- 
out discrimination to “traditional” 
suppliers in United States as well 
as Canada, This involves not only 
careful examination of Britain's 
present U. S. dollar position, It 
also necessitates careful “timing,” 


Rationing to Come 


Of Export Steel? 


OTTAWA (Staff) — Possibility 
of a head-on collision between ex- 
port and domestic needs for 1946 
steel products in Canada is caus- 
ing concern here, The recent 
U. S. steel strike, aggravating 
shortages ascribed to price con- 
trol, excessive demand, reconver- 
sion delays, may bring the matter 
to a head. 

Primary producers point out 
that they have booked no orders 
beyond mid-year. But some ex- 
porting fabricators, notably rail- 
way equipment and ships, are 
understood to be committed well 
beyond year-end. Thys, it is 
thought some form of rationing 
of export steel and steel equip- 
ment may have to be imposed. 


so as to avoid any new or contro- 
versial factor which might disturb 
or upset present Congressional con- 
sideration of the proposed U. S. dol- 
lar credit. 

As reported elsewhere in this edi- 
tion, the British have set gside an 
estimated $30 millions as the amount 
they will spend in Canada during 
the next 12 months on “manufac- 
tured goods” ... against $115 to 
$130 millions of recorded exports 
of fully manufactured goods from 
Canada in pre-war years. It is ex- 
pected that the original “quota” list 
agreed-upon, will give Canada the 
right to sell in Britain up to 20% 
of pre-war “traditional” exports, in 
a designated field of manufactured 
goods and manufactured or pro- 
cessed foodstuffs. 

Arrangements for such a conces- 
sion were concluded last January. 
But sudden wprising of the food 
crisis a few days before the an- 
nouncement was to have been made, 
interfered, With Britain cast into 
gloom over cutting off of dried eggs 
and the shortage of other urgently 
needed foodstuffs, it was thought 
unwise and impolite to announce re- 
moval of barriers, however slight, 
on “manufactured”-type goods. 

Extend Quotas Gradually 

As pointed out in The Financial 
Post on Feb. 2, the new quota plan 
will apply both to Britain and to 
colonial sterling areas such as 
B.W.I. The original list will be ex- 
tended gradually, as dollar exchange 
becomes easier. It will apply, how- 
ever, only to traditional or pre-war 
suppliers, There will be no easing 
for new lines developed in Canada 
during the war. 

In Commonwealth markets, grad- 
ual easing, but no very sudden 
change, is expected as a result of 
the loan. Britain has earmarked 
about a quarter billion of the new 
Canadian loan to cover expected 
need of other parts of the sterling 
area. “Net” amount expected to 
be required in these countries in 
the next 12 months is about $150 
millions, 

However, under the terms of both 
the U. S. and the Canadian credit, 
Britain is under no obligation to 
release “current” earnings’ from 
these sterling areas until “one year 
after the effective date” of the U. S. 


loan agreement (which is still un- 
certain), 


To Be Built 
By Fairchild 


Will Re-enter Aircraft 
Field With Single- 
engined Light-freight 
Plane 


MONTREAL = (Staff)—Fairchild 
Aircraft, Ltd., which discontinued 
all aircraft manufacturing opera- 
tions at the end of the war, expects 
to be back into commercial produc- 
tion of airplanes shortly. Since V-J 
Day, the company has confined its 
production activities to manufacture 
of factory-built houses. 

The initial peacetime plane from 
the Fairchild plant will be a cargo 
plane, built to the company’s own 
design, with a view to meeting spe- 
cial Canadian requirements. The 
plane will be powered by a single 
Canadian Pratt & Whitney engine. 

Before drawing up the plans for 
this plane, Fairchild representatives 
canvassed opinion in northern areas 
and elsewhere, to ascertain type of 
plane that might find widest use 
in this country. As a result, the 
company has designed a relatively 
small freight transport plane, that 
can meet the needs of the small 
freight operator. A trial flight of the 
new plane is scheduled for May, 


C.P.R. Earnings 
$1.98 On Common 


Earnings of $1.98 a common 
share for 1945 ($2.21 in 1944) are 
reported by Canadian Pacific 
Railway Co. Net income was 
$31,614,162 ($34,699,300). 

Gross earnings were $316,109,- 
358 ($318,871,034). Working ex- 
penses, including taxes, were up 
at $280,055,024 ($275,711,370). Fixed 
charges were reduced at $19,547,- 
129 ($20,831,149). Other income 
was $15,106,957 ($12,371,315) main- 
ly as a result of increases in net 
earnings from ocean and coastal 
steamships at $2,062,968 ($1,126,- 
841) and from hotel, communica- 
tiens and miscellaneous proper- 
ties at $2,333,877 ($1,619,301). 


Exit Permits 


(Used to Keep 


Experts Here 


OTTAWA (Staff)—Why does 
the government still require labor 
exit permits at border points? 

Department of Labor officials 
who administer this bit of war- 
time border red tape through 
National Employment Service 
offices, blame Hon. C. D. Howe. 
They say his Department of Re- 
construction and Supply wants 
the permits continued td prevent 
drain of technical personnel into 
United States and other countries 
where higher pay and other ad- 
vantages beckon. Another group 
for whom the permits are said 
to be still needed, is trained 
nurses. 

How long the permit system will 
be needed to conserve these two 
types of people within Canada’s 
borders is anyone’s guess. One 
argument is that until the Gov- 
ernment raises civil service pay 
for technical personnel, it dare 
not let the barrier down. If that 
argument prevails, it may be a 
long time before permits disap- 
pear. 


Canadian Loan Not Enough for the Customer 
Britain May Spend Part-of Her U.S Funds Here 


Ottawa—(Staff)—Britain is likely to exhaust her $1% billions 
Canadian credit within two years, experts here estimate. After 
that the United Kingdom may find it necessary to use U. S. currency 
to balance her “deficit” of Canadian funds. 

British economists say the U. K. expects to spend approximately 
$2 billions in Canada in 24 months; but these estimates may prove 
inflated, and based on anticipated price increases. . 

Estimating that Britain may export $200 millions worth of goods 
to Canada this year and possibly more in 1947, experts here still see 
a “gap” of over $700 millions which must be bridged between dollar 
“needs” and dollar “earnings” of sterling countries. 


Here, from official sources, 
Britain’s own estimate: 

1. Total estimated expenditures in 
Canada in next 12 months: 

(a) By Britain—$950 to $1,000 
millions, 

(b) By other sterling countries— 
$250 millions. 

Total—$1,200 to $1,250 millions. 

2. Estimated expenditure in Can- 
ada for 1947-48 (by U. K. and other 
sterling area countries)—$1,100 mil- 
lions. 

Against these huge anticipated 
commitments, Britain herself and 
other sterling countries expect con- 
siderable earnings from sales to 
Canada, interest and dividends, etc. 

For Britain, these “receipts” in 
1946-47, are placed at about $400 
millions; for other sterling coun- 
tries, about $100 millions. In 1947- 
48, total dollar “earnings” in Can- 
ada, of U. K. and the sterling area, 
are put at about $550 millions. 


is 


| Manufactured goods . 


De 
vert to traditional practice and bal- 


ance their Canadian “deficit” from 
then on, by drawing on their preci- 
ous supply of U. S. dollars. 

Over the five-year period in 
which Britain may use the Cana- 
dian loan, it is estimated that 
Britain’s accounts will be “short” 
Canadian dollars an average of $200 
millions annually, even after pro- 
ceeds of the loan are taken into 
account. But the deficit in the first 
two years will be considerably high- 
er, and met entirely out of loan 
proceeds, 


Britain to Spend Billion 
Here is the British estimate of 


how her own $1 billion will be} 


spent in Canada—in 1946-47: 
(In Millions) 


Raw materials (metals, 
lumber, etc.) 
30 


oO AN other items 


By mid-1948, British experts ex- Freight, transport etc $150 to $170 | 
pect they will be over the “hump.” | ; 
Presumably, also, at that time, if, 
their entire new store of Canadian} 


freight. Canadian experts doubt if 
Britain will spend anything like 
$600 millions on food in Canada in 
the next 12 months. The British 
set the item at that figure partly 
because of fear of higher prices. 
Officials here think $500 millions 
might be a more realistic figure for 
food expenditure. 


“Freight” is full of intangibles 
and almost every smaller estimate 
within this over-all figure has a 
question mark against it. The item 
includes, however, British costs of 
ships’ stores, now being replenished 
at Halifax and other Canadian ports. 


Of wide importance to Canadian 
manufacturers is the fact that 1946- 
47 estimates of dollar needs, in- 
clude $30 millions for Canadian 
manufactured goods. 
tion is discussed elsewhere in this 
issue). 


British Earnings Estimated 


Britain hopes to “earn” in the) 
period, close to $400 million Cana- | 
dian dollars. Here is a rough esti- 
mate: ° 


In millions 
U. K. exports to Canada .. $200 
Interest and dividends .... 50 
Freight, transport, etc. .. 50 
Canadian troops overseas . 


j 
j 


‘ 
J 


((This situa- | 


imports from U. K. to Canada in | 
January totalled $20 millions. Super- 
fically this suggests a flow of civi- | 
lian goods at the rate of possibly | 
$250 millions a year. But analysis | 


-of this figure by The Financial Post, ' 


discloses that out of $20 millions. 
about $7 millions was represented 
by returned war equipment, etc. Of 
the balance, $6 millions was fibres 
and textiles; $1.6 millions was tin- 
plate; $500,000 whisky; $600,000 
chinaware, etc.; $500,000 ships’ 
stores. The latter items show re- 
markable evidence of U. K. recov- 
ery in the export field. 


In 1945, the “net” import of civi- 
lian goods to Canada from U. K. was 
about $100 millions. British ex- 
perts hope to double that in 1946. 

If these estimates prove correct, 
Britain will require on her own| 
account, between $550 and $580 
millions of Canadian dollars in or- 
der to bridge the “gap” between 
dollar “needs” and dollar “earn- 
ings.” In addition, sterling coun- 
tries are expected to spend about 
$250 millions in Canada in the same 
period, against “earnings” of only | 
$100 millions. Thus the total “gap” 
which must be bridged out of the. 
new Canadian dollar loan is prob- | 
ably somewhere between $700 and! 
$730 millions. 

Estimates of needs of other sterl- | 
ing areas are still extremely vague; | 
especially in the case of India and | 


$950 to $1,000 Biggest question mark here is) other countries whose purchases of 
The two most “elastic” items in! British exports to Canada. Officially, | foods ,etc., if they were available 


dollars hag run out, they will re-| this rough calculation are food and| according to latest trade returns,!in Canada, might be tremendous. 


f 


Member of Audit Bureau 


of Circulations No. 1l 


Too Many Cooks 
In Housing Broth 


Three Cabinet Ministers Now Share Responsi- 
bility—Absence of Isley, Howe, From Capital, 


Delays Vital Decision 


OTTAWA (Staff)—Throne Speech 
to the contrary, Mr. King and his 
advisers haven’t yet made their 
minds up on a 1946 housing policy. 
Nor will they until the two most 
responsible ministers — Hon. J. L. 
Ilsley and Hon. C. D. Howe — get 
back into town, although pressure 
from veterans and others (see 
Construction Trends, p. 17) is ex- 
pected to bring drastic action. 


Recommendations which the gov- 
ernment will have to consider when 
the ministers return, include:— 


1. Putting complete responsibility | 
for housing under one minister in- | 
stead of three. (At present, Finance, 
Reconstruction and Veterans’ Affairs 
all have a finger in the housing 
pie.) 

2. Placing short materials on an 
allocation system. (To prevent such 
searcities as brick and soil pipe 
going into churches, hotels, movie 
theatres, etc.) 


Inside 
News 


Breakdown Was Near 

but was averted, in Anglo-Cana- 
dian negotiations at Ottawa, for a 
$1.25 billions credit to the United 
Kingdom. Turned down on their 
original proposition, the British 
delegates finally accepted “some- 
thing sensible, satisfactory, and the 
best practicable, under the circum- 
stances.” (p.17) 


Headaches in Store 

for Parliament at its present ses- 
sion, are countless; will centre 
mainly around problems of bridg- 
ing the gap between war and 
peace. Experts say there are 
enough. issues now in sight, to 
keep the House in session a year 
and a half, It won't sit nearly that 
long,-80.some will have to be jet- 
tisoned. (p.17) 


Canada’s Power Surplus 
expected after the war, has already 
practically all been put to work, 
and new sources are being ex- 
plored. A comprehensive picture 
of the Dominion’s power industry 
and allied utilities. (pages 17-29), 


Printers’ Strike 

in Winnipeg, which began last Oct., 
and ended in dismissal of strikers, 
is to be reviewed by an industrial 
disputes commissioner. Strikes in 
Canada cost industry 20,593 man- 
days in January. Although em- 
ployment is down, wages appear 
on the way up. Labor Roundup. 
(p.32) 


| 


Housing Problems 
are likely to crystallize momen- 
tarily in Parliament, which opened 
its session at Ottawa this week 
(March 14). Veterans in particular 
are preparing to press for action | 
on their needs. Construction} 
Trends. (p.17) 





Labor is Pressing 
provincial governments for shorter 
work weeks, guaranteed minimum 
pay. With eight legislatures and 
the Dominion Parliament in aes 
sion this week, the tempo of the | 
political scene is nearing a peak. | 
The Provincial Roundup. (p.3) | 
Special Jobs 
or Canada’s armed forces? Should 
the Dominion’s postwar land, sea 
and air service take on special 
civilian duty on conservation pro- 
jects and along other lines? Prom- 
inent military men, publicists and 
others give their views on the} 
question. (p.7) 
| 
Veering to Right 
are Britain’s Socialists, who have | 
again repudiated Communists, ap- | 
pealed for national unity, and de- | 
ferred (probably indefinitely) | 
nationalization of railways. Win- | 
ston Churchill's speech at Fulton, | 
Mo., is viewed as portending his | 
retirement as Conservative leader, | 
and his re-emergence as a political | 
free lance. London Calling, by! 
Adelphi. (p.16) 


Asbestos Corp. 
Wants Price Up 


MONTREAL (Staff)—Asbestos 
Corp. facilities now in operation, 
are at capacity production. Ship- 
ments, however, so far this year 
are off slightly from the 1945 
peak. Last year, the company 
was able to ship from accumulated | 
inventories fibre grades produced, 
at the same time as lower grades 
made for war purposes, and pre- | 
viously unsold. 

The company still is pressing 
for upward adjustment in prices | 
on a sale to the United States, 
chief market, to offset increased | 
costs. ‘ 


3. Cutting back the present tim- 
ber export quota from 43% to 35%, 
and withdrawing the “wholesale” 
price list to give more price relief 
to producers. 


4. Short-circuiting the present 
bottleneck of municipal authority, 
which prevents early and definite 
planning for erection of veterans’ 
homes by Wartime Housing, ‘Ltd. 


5. Some additional form of sub- 
sidy to place housing in the reach 
of veterans who at present cannot 
afford either to rent or build. 


Around 40,000 Built 


No one at Ottawa has yet figured 
out exactly how many houses were 
built in Canada in 1945. New esti- . 
mates by the DBS, pending now for 
weeks, are still not ready. But ex- 
pectation is that the figure is near 
40,000. 

As well, 10,000 or 15,000 houses 
were left unfinished through fail- 
ure to get enough labor or materi- 
als. 


Including completion of this over- 
lap, best estimates for 1946 con- 
struction are still between 50,000 
and 60,000. Of this, 12,000 may be 
built by Wartime Housing; 6,000 by 
Housing Enterprises; 6,000 in the 
small holdings division of the Vet- 
erans Land Act. 


At present, Wartime Housing is 
certain of little else except un- 
certainty, because its new building 
program of about 5,000 units is de- 
pendent on the whims of muni- 
cipalities. (The rest of the War- 
time Housing program, or close to 
7,000 units, represents houses start- 
ed last year and which it is hoped 
to complete before the new season 
starts.) Unless something is done 
quickly to break the bottleneck of 
municipal delay and procrastina- 
j tion, many of the 5,000 new units 
|may not get under way and com 
| pleted this year. 


Aim to End Shortages 


A government-sponsored commit- 
tee of construction experts is now 
delving into material shortages. Re- 
commendations have already gone 
through on salvage, soil-pipe and 
the over-all problem of allocations. 
Soilpipe is thought to be largely a 
pricing problem and discussions are 
under way now with WPTB offi- 
cials looking toward a 50% increase 
in supply for 1946. But even this in- 
crease will be only half of what 
could be used, 


On salvage, an important experi- 
ment is now being carried on in 
Quebec through War Assets Corp. 
An entire military camp is being dis- 
mantled and every item salvaged 
for use or resale to Wartime Hous- 
ing or the “trade.” If the experi- 
ment is successful it will be repeat- 
ed in many other places and may 
make available a very considerable 
amount of material now in short 
supply. 

Lumber is expected to produce 
the largest cut in many years— 
nearly 5 million bd ft. Even if ex- 
ports are cut back from 43% to 35%, 
it is argued that overseas markets 
would still get close to the same 
amount in actual measurement as 
last year. Also a price adjust- 
ment through removal of the 
wholesale list price differential, if 
recommended to the Government 
and approved, is thought to be an 
incentive to production of higher 
quality and greater volume of fin- 
ished product. 


Pace of Business 


Ottawa Deficit 
Down 477 | 


(Deficits of the Dominion Gevernmest) 
August te Jenvery 


Millions of Dollars 


Government deficit spending, 
potent source of new 
power for industry, is new 
ning less than half the rate 
year ago and probably will be 
ther reduced as reconstruction 
proceeds. But even if Ottawa cuts 
its spending down to the level of 
its revenues, business will con- 
tinue te work in a somewhat in- 
flationary atmosphere, resulting 
from the heavy export loans Can- 
ada has made to Britain aad ether 
countries, 
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Co chran,Murray & Hay 


Members, The Toronto Stock Exchange 


Orders executed on all Exchanges. 


No margin accounts carried. 


Dominion Bank Building, Toronto 1, ADelaide 9161 


WAVE VOULEFT? 


MOST MEN EARN SUBSTANTIAL SUMS OF 
MONEY over a period of years only to find that at the 
end of 10, 15 or 20 years they have very little left, if 
any ... BUT it need not be that way. Investors 
Syndicate cf Canada Limited have a plan which will 
help you to accumulate $2,500.00, $5,000.00, $900.00 
or more in ten, fifteen or twenty years . . . which 
amounts may be withdrawn in a lump sum, or on an 
income basis. This time-tested plan has already 
enabled thousands of Canadians to reach their goal., © 
INVESTORS 
SYNDLCAT > 
2 rf 
5 aed , ree, , 
y aetna nsec 


Branches in Principal Cities 


a a ee 


Write 
TODAY 
for 
details 


re ee 
oe | be —— 


Dispute Hollinger Concession 
As Foreign Interest Sell-out 


MONTREAL (Staff)—The major 
political issue at the present session 
of the Quebec Legislature is likely 
to be the dispute over the bill which 
would grant Hollinger North Shore 
Exploration Co. mining concessions 
in 3,900 square miles of territory 
near the Labrador boundary. Lib- 
eral opposition may doom the meas- 
ure in the Upper House, 


Aim To Revamp 


“OTTAWA (Staff)—The govern- 
ment is considering revamping the 
entire capital structure of the Cana- 
dian National Railway System. 

R. C. Vaughan, chairman and 
president of the CNR, made strong 
representations to Parliament last 
year that the present capital burden 
of the system was unduly heavy, 

Higher wage and operating ex- 
penses, and the inevitable decline 
of traffic volume from the wartime 
peak, all tend toward some form of 


4|“relief.” An alternative might be a 


complete revision, of the freight 
rate tariff of both railways. 

Mr, Vaughan stated last year that 
interest charges “still absorb far 


ANNOUNCING 


Alberta Government—J, W. J udge, 
Sy. Minister of Municipal Af- 


Acme Motors, Ltd, — Basil L. J, 
Johnston, sales manager. 

Association of Municipal Elec- 
trical Utilities (Ontario) — R. J. 
Smith, president; R. J. Sullivan, 
vice-president, 

British Columbia Packers Ltd.— 
C. D. Penney, sales. manager in 
charge of canned fish and fish meal 
sales, 

Canadian Pacific Railway Co.—E. 
G. Baker, a director, 

Consolidated Mining & Smelting 
chairman of board; H. McMaster, a 
vice-president; W. M. Wilson, mem- 
ber executive committee. 

Credit Foncier Franco-Canadien— 
Aime Geoffrion, K.C.,, a director. 


Cunard e White. Star, Lid, = 
John M, Diggs, general passenger 
manager. 

Construction Machinery Co. of 
Canada—A. T. Thom, president and 
general manager; Lell Holden, 
George Loveall, vice-presidents, 

Canadian Association of Optomet- 
rists—F. Nuttall, president; E, Boy- 
aner, vice-president; E. Bind, secre- 
tary-treasurer. 

Canadian National Exhibition 
Association—J, A, Scythes, presi- 
dent; K, R, Marshall, T.:¥. Mat- 
thews, vice-presidents. 

oe & utor Co-— 
Lyle H. Wilson, assistant manager, 
stock transfer a 

Canadian National Railways—J. 
A. Rogers, general manager, Central 
Vermont Railway; W. G. Foster, 
manager, Charlottetown Hotel, 
Charlottetown, P.E.I.; R. C. Johnson, 
assistant general manager, Central 
Region; W. E. Robinson, general 
supt., Southern Ontario District; W. 
H. Kyle, general sgupt. Northern 
Ontario, ata 
' Deminion Rubber Co.—D. H. Gor- 
don, assistant to President; M. H. 
Hudspeth, general manager, textile 
division, 

Dominion Foils (Canada) Lid. 
D, K. Baldwin; M. A, Thomson, die 
rectors. 


Former Premier Adelard God- 
bout charged that it was proposed 
“to give away the province's re- 
sources for a petty consideration to 
foreign interests.” 

The measure received support... 
although it has not yet passed—in 
the Lower House, by a narrow mar- 
gin. But Liberals hold a majority 
in the Upper House. 


CNR Financing 


too large a proportion of our gross 
earnings.” For 1944, he placed this 
ratio at 11.44%, compared with an 
average for all Class I railroads in 
the U.S. of 6%. The comparable 
figure for CPR was given as 6.3%. 
In 1939, the same comparison show- 
ed CNR with fixed charges of 26.24% 
of operating revenue; Class I rail- 
ways in the U.S. 15.21% and CPR 
with 16.12%. 
. Later in answer to a question, 
Mr. Vaughan stated that the entire 
CNR surplus of 1944, $23 millions, 
would have been more than wiped 
out had the NWLB granted all the 
wage increases applications then 
pending, 


important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


Ontario Municipal Electrical Asso- 
ciation—R. M. Durnford, president. 
Outboard, Marine & Manufactur- 
ing Co. of Canada—Hugh M. Camp- 
bell, s pronase and general manager. 
Ontario Gov't—-Nelgon Hogg, resi- 
dent geologist, Dep’t. of Mines, Tim- 


mins. 

Powell River Co--Norman A. 
English, general manager of logging 
operations; Thom W. Murphy, gen- 
eral superintendent of logging op- 
erations. 

Robbins & Myers Co. of Canada— 
C. A. Mills, sales manager. 

Supertest Petroleum Corp.—J. A. 
Rawlings, sales manager, Ottawa 
division, 

J, A, Simard & Co,—Jean Louis 
Amyot, president and general man- 


Ltd. ~~ A, R. 

Hackett, manager, Toronto office. 

Upton Bradeen & James, Ltd.— 
W. H. James, vice-president in 
charge of general lines. 

United Air Lines—Clyde Doran, 
district traffic manager, Vancouver, 

War Assets Corp.—F, E, McMur- 
se nS manager, Mont- 
real, 

G. H. Wood & Co,—W. J. Evans, 
a director. 

West Kootenay Power & Light 
Co.—R. W. Diamond, a director. 


CASSIDY’S LTD. standard profits 
have been fixed by the Board of 
Referees at $330,000 at Jan. 1, 1939, 
and this decision has been approved 
by the Deputy Minister (taxation) of 
National enue, According to a 
company statement this means an 
increase of 75% over the amount 
previously used to determine EPT. 


MONTREAL CURB MARKET 
states that there is a bid of $15,000 
for a seat on the curb, while a cur- 
rent offering is $18,000. Previous 
sale was made at $18,500. 


Dominion Containers, Ltd,—Hon, | 


Wilfrid Gagnon, a director. 
Dominion Government—Capt. G. 
L. €, Johnson, acting director of 
merchant seamen, Department of 
Transport; Capt. John Barr, acting 
regional director of merchant sea- 
. pool, Vancouver, 


and Invest- | 


. V. Wilson, presi- 
dent; R. H. Reid, T..D. Leonard, 
vice-presidents. 

Edmonton Builders’ Exchange— 
te a tiene "es Gilley B 

vans, Coleman ros., 
Ltd.—B., L, Johnson, president of 
all subsidiaries'and affillates; E, R, 
Gilley, managing . director, Evans, 


(Coleman & Evans, Ltd. 


German, Eckert & Co-—T. P. 
Allen, president and chairman of 
board; W. M, Gorman, vice-presi- 
dent; W. D. Gwalchmai, general 
manager, 

Gleneagles Investment Co.—F. B, 
Common, Jr., J. H. Davey, 

Industrial A Corp.— 
Norman E. Williamson, manager 
Welland branch; Garet A. Gunn, 
manager, Stratford branch. 

Inter City Baking Co—P. G. 
Robertson, a director, - 

McGill .University—Brig. J. H, 
Palmer, Dr, H. 8, Mitchell, assistant 
rofessors of medicine; Dr. D. P. 

» Dr. W. C. Bushell, profes- 
sors of dentistry. 

Henry Morgan & Co.—A. FE. Wal- 
ford, comptroller and secretary- 
treasurer. , 

Maple Leaf Milling Co--C, E. 
Soward, executive vice-president; 
G, W, Stepan, general sales mane 


ager. 
Montreal Stock Exchange—J. -E. 
McKenna, assistant manager. 
Montreal Loan & Mortgage Co.— 
Ross R, Hutchison, vice-president. 
Nesbitt, Thomson & Co.—Ross 
Osborne, member of sales staff, 
National Trust Co, — J. Elmer 
Woods, a director. 


Look For It Here 


Mar.ol6, 1946 


Books 

Business Week . 7 
Construction . . 17 
Editorial.... 6 


. 9 
ae | 
Concentrates . 31 
Post Scripts... 6 
Prov. Roundup. 3 
in wotations... 8 
estments. . tilities Records 22 
Insurance... You Asked. Us . 13 
INVESTMENTS 


Aluminium Ltd. 5 Cockshutt Plow 15 
Asbestos Corp. . 1 Eastern Steel 4, 32 
Bell Tel ashing M. 15 
B, A. Oj! 2 . Gypsum, Lime . 15 
B.C. Telephone 15 Imperial Oil . 
Brazilian. ..,. 5 Mon 
Can, Nat. Riys.. 2 
Can, Nor. Pwr, . 15 
Cdn. Breweries 1 
Cdn. Celanese . 32 
Cdn. Food Prod, 


Gra 12 
Inv » 6 
- 10 


ille Ltd. 15 


Andowan.... 31 
Bayview R. Ih . 
Bordessa .... 
Chesterville. . 
Courtmont... 1 
Discov. Y’knife % 
Elmac Malartic . ¢ 
Goldbanks .. . 31 
Heva-Cadillac 5, 3 
Hollinger N. Sh. 
Lake Fortune . 


Lake-Ridge. . . 31 
Macdonald... 9 
Omnitrans...1 
Orlac Red Lake 31 
Quemont... . 30 
Renabie... . 31 
Sannorm.,.. . 30 
@hawkey ... . 3% 
Squall Lake. . 31 
Surf Inlet... . 13 
Wolfpack ¥’knf 31 


directors. |- 


Through the yeors from 1878, 
" Rolex watch scientisis have 

been famous for creating time- 

pieces of unerting accuracy, 


The long and honourable his- 
tory of Rolex is studded with 
. medals, awards and certificates 
attesting the truly remarkable 
timekeeping qualities of the 
wrist watches bearing this re- 
nowned name, 


For those who deserve the best; 
for, those to whom’ precision 
timekeeping is of paramount im- 
portance, a Rolex wrist watch is 
a priceless possession. 


Koya 


y wh thar LT Most 


? Pe) eer 
Vea tt heute Wi nase Te fa le, 


FLOYD 8. CHALMERS 


executive vice - president 
Maclean-Hunter Publishing Co. 
Ltd, opens the University of 
Toronto Marketing Course when 
he speaks on “Marketing and 
Our Standard of Living,” at 
Convocation Hall, Toronto, 
March 19, 8 p.m. 


Oil Furnace 
Demand Heavy 


From 2-3 million oil furnaces will 
be installed in the United States 
and Canada in the next five years, 
officials say. This will mean a 
spectacular rise in fuel oil de- 
mands—(average Canadian oil fur- 
nace consumption is around 1,600 
gallons a year). 

B. A. Oil and Imperial Oil have 
gone into the oil furnace production 
field. Demand for installations is 
so high that if all prospective buy- 
ers were supplied a serious tem- 
porary shortage of fuel oil would 
develop. Main bottlenecks at pres- 
ent are in certain castings, elec- 
tric motors and transformers. 

Wartime scarcity, and high cost 
of coal, is largely responsible for the 
huge current demand for oil fur- 
naces which might otherwise have 
taken four or five years to de- 
velop, one oil official stated. The 
latest models attain a heat-recovery 
efficiency of about 80%, officials 
say, Thig high efficiency brings 
the oil furnace well within the 
competitive field with coal. 

en automobiles start coming 
back on the market in large quan- 
tities Canadian gasoline companies 
expect their refinery capacity to be 
taxed to the limit. Fuel oils, as the 
end products in the refinery pro- 


-+| cess, will be then in much greater 


supply demand, At present from 30% 
to 50% of crude oil is ultimately con- 
verted into fuel oils, 


Ask Price Jump 


‘“ a 
For Newsprint 

MONTREAL (Staff) — Several 
U. 8, newsprint mills have made 
application to the U. S. Office of 
Price Administration for another 
increase in price..of newsprint, 
which is now $67 a ton, New York 
delivery. Applications are being 
made under the Truman wage- 
price policy, and are based on the 
need to take care of a wage ad- 
vance to mill workers averaging 15 
cents an hour. 

U. 8. pulp producers also have 
been pressing for price increases, 
despite the fact OPA recently re- 
jected requests for 10% price in- 
creases. Swedish pulp producers 
have threatened to hold back de- 
liveries unless price increases are 
granted in the U.S. U.S. woced 
cutting has been hampered by 
unwillingness of men to accept 
present wages, by return home of 
10,000 prisoners who had bjen 
working in the woods, and by 
threatened loss of work of 7,000 
more prisoners by end of March. 
OPA recently has authorized 
wood cutting wage increases in 
the South of from $1.40 to $2.20 
a cord, depending on type of 
wood. 


May Use Ass’n 


As Policeman 


A new association of over-the- 
counter dealers in mining stocks, 
charged with the responsibility of 
disciplining its own members, may 


be permitted in a bill submitted to! de 


the Ontario Legislature this session, 


Credit Group 
Would Rele< 


Down Payment 


General feeling that down pay- 
ments in installment-plan consumer 
buying should not be regulated by 
the Government was voiced by 
delegates to a Toronto retail credit 
conference last week. Dominion- 
wide in scope, the convention was 
staged jointly by Credit Granters 
Association of Canada, Associated 
Credit Bureaus of Canada, Credit 
Women's Breakfast Clubs of Can- 
ada, 


On this point, and in the matter 
of making legislation applicable 
only to merchandise in the $25 to 
$500 range, the credit men disagreed 
with a brief prepared last August 
by the Canadian Welfare Council 
for .Dominion-provincial considera- 
tion. Elsewhere, on the elimina- 
tion of installment buying abuses 
and the need for a greater uni- 
formity in contract forms among 
the provinces, they were in general 
agreement, Seven of ten recom- 
mendations endorsed by the Toronto 
meeting were based directly upon 
suggestions embodied in the CWC 
brief. 


The convention was evenly split 
between the CWC suggestion that 
legislation be made applicable to 
all merchandise, including items 
now exempt, such as books, involv- 
ing over $25 total price and up to 
$500; and the alternative recom- 
mendation that it should apply to 
all merchandise irrespective of type 
or price. 


Most contentious recommendation 
dealt with repossession of install- 
ment-bought goods. ‘The CWC 
brief submitted that court action 
should be required for repossession 
after half the time price, inclusive 
of down payment, has been paid. 
In its final form, the convention 
recommendation worked down to 
this: 


Where an installment contract 
has fallen into arrears and the seller 
has retaken possession, the goods 
must be held 20 days during which 
the buyer may redeem them by 
payment of arrears, interest, and 
costs, and expenses of taking and 
keeping possession. If one half the 
purchase has been paid, including 
deposit, the buyer may, during the 
20-day period, apply to the court 
for a ruling. The judge may author- 
ize the seller to exercise his right 
or may direct payment of the bal- 
ance on terms which he feels are 
in the interest of both buyer and 
seller, 


HOWARD SMITH PAPER MILLS 
LTD. announces that it will redeem 
all of its $7,170,300 outstanding 6% 
cumulative preferred shares on May 
8, 1946, at 110 plus accrued and un- 
paid dividends. Funds for this re- 
demption will be provided by issue 
of 160,000 preferred shares, par value 
$50, carrying fixed cumulative divi- 
dend of $2 per share, redeemable at 
$52.50. Interest requirements on the 
new 4% preferred will be $320,000 
annually which is $110,218 less than | 
the $430,218 on the present 6% pre- | 
ferred. 


ADVERTISEMENTS 


Classified ads. cost 40, per word 
end figure. for each insertion. 





Misimum ad, 18 words. Add sis 
words when bex number is 
required. When replies are to 
be mailed te save 
100. Classified ads, 


e, 
ayable 
Contract Om 


advance. rates 


application, 


EXECUTIVE AVAILABLE 


OUTSTANDING ADMINISTRATIVE rec- 
ord sales, production, finance, engineering 
background, intimate knowledge Canadian 
markets, advertising, budget-control, mod- 
ern Seating, procedure, highest refer- 
ences. Box 7, The Financial Post, Toronto. 


FACTORY SUPERINTENDENT 
TOP NOTCH Factory Superintendent for 
a quality furniture and woodworking 
plant in Western Ontario. Must be good 
personnel man, — familiar with the 
most modern methods of factory produc- 
tion—routing, scheduling, material hand)- 
ing, cost controls, production bonus 
compensation systems, etc. 

A resourceful man with initiative and 
with the vision and energy to develop 
our workers to produce ane merchan- 
dise at minimum cost. Top salary to the 
right man. Enclose photograph and give 
age, experience, results accomplished in 
past positions, salary desired and full 
details in absolute confidence to ‘“‘Presi- 
Box 40, The Financial Post, 


Ontario Securities Commissioner C. | .—— 


P, McTague reports, 

Mr. McTague informs The Finan- 
cial Post that he has already re- 
ceived a draft of a constitution for 
the proposed association and that 
the association idea has been receiv- 
ing attention for some time. 


Orders Are Heavy 
For de Havilland 


If orders. for de Havilland’s Fox 
Moth continue at the present rate 
initial production run, set tentatively 
at 50 planes by May 29, will be ex- 
tended considerably, a company offi- 
cial tells The Financial Post. Already 
a backlog of unfilled orders exists. 

The plane, ideal as a small bush 
freighter, is in demand by mining 
companies and private charter com- 
panies. With comparatively low 
operational cost under heavy load, 
it is also sought by many regular 
transportation companies to supple- 
ment service offered by larger, more 
costly transportation types. 

Here are where several Fox Moths, 
recently purchased, are going: 
Giauque Exploration Co., Yellow- 
knife, Sherritt Gordon Mines, north- 
ern Manitoba, Goldbelt Airways Co., 
Rouyn, Que., another to a private 
charter operator at Senneterre, Que., 
several more to returned airmen 
operating in the tourist district of | 
Rainy River. 

As a standard land plane, the Fox | 


SO LT 
ACCOUNTANT OFFICE Manager Internal 
Auditor—tfifteen years experience general 
and cost accounting, able handle per- 
sonnel, seeks opportunity with progressive 
firm Toronto or vicinity. Excellent 
references. Apply Box 5, e Financial 
Post, Toronto, 


CONTRIBUTORS WANTED 
THE RECORDER, Britain's national news- 
paper, which is read by Cabinet. Ministers 
and leading industrialists, invites first- 
class articles by real authorities on the 
trends of industry and affairs in Canada. 
Airmail 50 words synopsis and details 
establishing authority o* writer to the 
Editor, THE RECORDER, 133/6 High | 
Holborn, London, W.C.1, ;‘nglend. { 


EXPERIENCED ACCOUNTANT | 


34, MARRIED, sound working knowledge 
of banking, lumber, sawmills, hardware, 
retail trade and some oil production. 
Tactful and adaptable. Resident in B. C. 
but would seriously consider responsible 
coats anywhere in Canada or in 

ranches in other countries. Box 198, The 
Financial Post, Toronto, Ont. 


CHEMICAL ENGINEER | 


7 YEARS’ EXPERIENCE, plant develop- | 
ment engineering, process contro], organ- | 
ization, and production supervision, 60 | 
personnel, in modern chemical industry. 
Have qualifications guaranteeing efficient 
plant operation. Desire position in, or 
leading to, administrative capacity, small 
to medium size plant. Box No. 200, The | 
Financial Post, Toronto. 


PERSONNEL EXECUTIVE | 


AVAILABLE TO a reputable organization 
that believes successful human relations 
is a determining factor in the growth of 
its business enterprise. 

University graduate in Business Ad- 
ministration who has supplemented his 


Moth sells at $6,450, exclusive of | varied civilian experience with import- 


8% tax; equipped with floats $2,700 
extra; skis $125 extra. 


ant army personne! duties in various parts | 
of the world. Box 1, The Financial Post, | 
Toronto. ‘ 


working with Canadians in 


every walk of life 


hits 


MW 


e 1817 


DANK 


70 A MILLION CANADIANS 


Of 


BANK OF MOONTREAI 


WANTED 


U, $. manufacturer of electrical 
products with plants in Canade 
wishes to contact ex-serviceman 
not over 35 whe has had United 
Stetes training in sales, account- 
ing and manufacturing. A_per- 
manent position with good future 
awalts @ man who is not afraid of 
work and can get along with, end 
handle people. Give complete de- 
tails in first letter. Confidential. 


Box 190; The Financial Post, 
Toronto 


EXPORTS 


Reputable export merchants 
desire to discuss export trade 
with firms who are interested 
in the future. 


Taf Distributing Incorporated 
455 Craig St. W., Montreal, Que. 


WHAT IS HAPPENING 


IN BRITAIN? 

—in Industry 
—in Government 
—in Finance 
—in the Homes, 

Fashions, Sport 
The way to keep in touch is by 
reading the newspaper which 
Cabinet Ministers, Industrial and 


Financial leaders in Britain, 
read for unbiased news. 


THE RECORDER 


the National weekly newspaper 
established in 1870, can now offer 
subscriptions to readers overseas. 
Subscription rate $2.60 per year. 
postpaid, from your local news- 
agent, or to: 


THE RECORDER 


Room 25, 32 FRONT ST. WEST. 
TORONTO, ONT. 





T. A. RICHARDSON & CO. 


STOCKS — BONDS — GRAIN 


Members 


"he Toronto Stock Exchange 
Montreal Curb Market 
Winnipeg Grain Exchange 


The facilities of our Statistical and Unlisted Securities 
Departments are at the disposal of Investors in Stocks, 
Bonds and Commodities. 


ll King St. W., Toronto — WAverley 7881 


OFFICES: 


Toronto Hamilton 


Noranda, Que. 


March Winds, April 
Bring Forth 


Timmins Kirkland Lake 
Val D’Or, Que, 


Showers 


All-Weather Coats 
14.25 to 25.50 


You'll wear your 


weather of these Spring days lasts! 


s as long as the uncertain 
Ever- 


smart raglans with balmacaan collar, fly front, 
slash pockets. Sturdy Egyptian twills, in popu- 
lar tan shades, processed to repel wind and 
showers. Sizes 36 to 46 for all builds in stock 


now—better make 


sure of yours tomorrow! 


Each 14.25 to 25.50. 


The Store for 


Wwe 


Men—Second Floor 





The Provincial Roundup 
Labor Issues Challenge Legislators 


Halifax Faces Curb on Borrowing 


Nine of Canada’s 10 major law- 


\ jects. 


(See The Financial Post, 


making bodies were in simultane- | July 21, 1945). After a year’s re- 


ous operation this week, as the 
Dominion Parliament and the Nova 
Scotia Legislature opened on the 
game day (March 14). Labor and 
reconstruction issues, dominated 
the arena in practically every 
instance. 


In Prince Edw. Is. 


The opposition charged that 
“petty jealousies” have prevented 
liaison between Provincial and 
Dominion reconstruction bodies, 
and voiced fear that the island's 
postwar projects will be unduly 
delayed or ignored altogether. 

(During the war the Government 

t up a Department of Reconstruc- 
tion with Premier) Walter Jones in 
@harge, and formed a Citizens’ 
Advisory Committee to assist in the 


‘search work, the committee, repre- 


| sentative of every walk of life, sub- 
| mitted a report outlining needs of 


agriculture, transportation, public 
works, public health, education, 
forestry, tourist promotion, fisheries 
and electrification. Meanwhile the 
Dominion Department of Recon- 
struction established its own 
'regional ouncil for P.E.I. The op- 
position complain that the Provin- 
; cial Department and the Dominion 
|Regional Council have not got 
| together.- 
| A suggestion that the RCMP be 
|asked to take over the policing of 
| Charlottetown, stirred comment. 
Upkeep of the city’s force costs 
| around $25,000 a year, and a num- 
‘ber of officers are due for super- 
|annuation. Most businessmen are 
| reported in favor of the proposed 


development of sound postwar pro- 


change. 


SPALDING and REACH, 
WRIGHT and DITSON 
SPORTS EQUIPMENT HAVE 


From the inception of sports, Spalding and 
Reach, Wright & Ditson have always been 
followed by a string of firsts. 


Wherever Sports ate played the 


always been set by 
Wright & Ditson. 


ce has 


Spalding and Reach, 


A. G. Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co, 
Brantford ® Conada 


Internal 


7 


Auditor 


|In Nova Scotia 


Premier Angus L. Macdonald, 
who first redeemed Nova Scotia for 
the Liberals in 1933, faced the 
province’s 43rd Legislature (20th 
since Confederation) for the first 
time this week. Navy Minister in 
the Dominion Government from 
1940 to 1945, Macdonald returned to 
the provincial helm last year, and 
won a sweeping victory at the polls 
in October (Liberals 28, CCF 2). 

As the House assembled, the city 
of Halifax faced a threat that it 
might be debarred from further 
borrowings, until it presented a 
clear and properly audited picture 
of its financial position, to the 
Dep’t of Municipal Affairs. For the 
last two years, Nova Scotia muni- 
cipalities have had authority to 
borrow, with departmental consent, 
without seeking special legislation; 
but provincial officials are not sat- 
isfied with the information now 
supplied to them by the capital city. 

The latest independently audited 
financial report available is for the 
year ending April 30, 1944. Informa- 
tion for the eight months year end- 
ing Dec. 31, 1944, is in the hands of 
independent auditors now and the 
report is expected “within a few 
months.” Figures for 1945 are not 
available yet for the independent 
auditors. 

Simultaneously, Michael Dwyer, 
maritime director of National Selec- 
tive Service, sounded a warning that 
Nova Scotia must plan to create 
60,000 new jobs, as a safeguard 
against unemployment. That mini- 
mum number would be required, he 
stressed, even if all wartime fac- 
tories continued operations. 


In Quebec 


Quebec Liberals are ready to 
keep the Assembly sitting until 
July, if necessary, “to prevent the 
(Duplessis) government from ced- 
ing Quebec’s mineral resources to 
foreign interests,’ Guy Roberge, 
Lotbiniere, warned. The opposition 
fought vainly for details of a con- 
tract granted Hollinger North Shore 
Exploration Co., for development of 
mining resources in New Quebec, 
but were promised a full debate on 
the subject, later. Mr. Speaker 
Tache’s ruling was upheld, 46-34, 


WANTED 


Real opportunity for advancement with large concern in 
Toronto area having Dominion-wide manufacturing and 
marketing interests. To establish and maintain internal 
control systems and to undertake special investigations for 
guidance of management policy. Desirable qualifications 
include C.A. degree or thorough audit training; practical 
— in industrial accounting; good education and 


cultural background; age around 30 years. 


Senior staff of advertiser know of this advertisement. Apply 


with full particulars through 


BOX 192, THE FINANCIAL POST, TORONTO 


on an appeal by Ex-Premier Adel- 
ard Godbout. 

Faced with a warning .that the 
housing shortage threatens “an un- 
precedented crisis,” the Assembly 
unanimously called for establish- 
ment of an urban credit system, to 
facilitate building. Maurice Hartt, 
Liberal, Montreal-St. Louis, stated 
that the leftist groups were capital- 
izing on the situation, to spread 
“subversive propaganda.” 


In Ontario 


The Liberal opposition, led by 
Farquhar Oliver (at 42, a veteran 
of 20 years’ membership in the 
House) sought a no-confidence 
vote, accusing the Prog; Con. Gov- 


_ CA” indispensable. , 
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to efficient municipal accounting 


Oakland, California, City Auditor, holds control reins 
to all municipal finances through Remington 
Rand Punched-Card Accounting. 


@ The growing breadth of municipal activi- 
ties, combined with increased public demand 
for governmental efficiency, makes modern 
accounting methods indispensable. Russell 
C. Horstmann, City Auditor, reports: 


“The City of Oakland operates under a City 
Manager. The charter and ordinances pro- 
vide for centralized accounting with complete 
control by the City Auditor. 


“This centralization has made possible a 
business-like control in fact as well as in 
name. The need for careful accounting of 
income and expenditure, with allocation to 
proper functions, appropriations, and object 
accounts, caused us to adopt Remington Rand 
Punched-Card Accounting Methods in 1943. 
Our first year’s operation definitely proved 
the effectiveness and multiple advantages of 
these methods. We believe that we have the 
ideal form of centralized municipal account- 
ing. 


“A tremendous responsibility rests upon 
the City Auditor which, through punched- 
card reports, he is able to discharge in a 
thorough manner that avoids complaint and 
criticism. He is supplied with accounting 


¢ KWIK-FAX « 


REMINGTON RAND 
TABULATING 
CARDS 


ean record 108 columns of numer- 
ical information or 90 columns of 
alphabetical and numerical. 


@ee the Symbol 


reports that were impossible to prepare 
under the old, decentralized, manual account- 
ing system, 


“We are handling with punched cards the 
accounting of seventy active approvriations 
and one hundred thirty-four funds. Tax col- 
lection accounting is performed for the city 
by the county, which has‘also adopted Rem- 
ington Rand Punched-Card Methods. 


“We believe that Remington Rand 
Punched-Card Methods give the public the 
accurate and adequate control over expendi- 
tures to which it is entitled. We know that 
it simplifies and makes much more efficient 
the work of the City Auditor and his depart- 
ment. Every board, department and fund 
covered by punched-card accounting has its 
work speeded and harmonized very effect- 
ively. We expect to see the great field of 
municipal accounting widely adopt this 
method in the very near future.” 


The story of the Oakland procedure is told 
in Certified Report No. 4407; obtainable by 
writing to Remington Rand Limited, Tabu- 
lating Machines Division, 199 Bay Street, 
Toronto. 


Reningion Read 


PUNCHED-CARD ACCOUNTING 


MARK of a System 
of Accuracy 


*The HOLE 


ernment of falling down on its 
election promises “particularly in 
respect to housing, labor, public 
welfare, elimination of duplicate 
services, removal of Hydro from 
political control, rural hydro ex- 
tension, health measures, reduction 
of taxation and assurance of 
adequate supplies of basic necessi- 
ties.” But it was a foregone con- 
clusion that this wholesale indict- 
ment was doomed; the Government, 
holding 66 of the 90 seats in the 
House, was in no danger of a de- 
feat such as it met a year ago this 
month, 

Labor issues dominated the first 
week of the session. Premier Drew 
bade organized workers’ bodies 
“purge yourselves of Communists 
and Communism”; accused Labor- 
Progressives of “supporting the 
vile-anti-Christian principles of 
Lenin and Marx.” Even the dwind- 
ling CCF group (eight members 
now, against 33 a year ago) refused 
to “caucus with Communists” or to 
share their office quarters with the 
two Labor-Progressives. “Trying to 
deprive us of party status” charged 
A. A. MacLeod, one. of the two. 

Labor was not satisfied with 
Drew’s “vague” labor proposals; de- 
manded the minimum wage pro- 
posed for unskilled and semi-skilled 
labor be specified, and be at least 
65 cents an hour; complained that 
a special committee of the Legis- 
lature, decided upon last year, had 
never met to draft a new labor code; 
saw the housing question “dumped 
back into municipalities’ laps, with- 
out assurance of financial aid.” 
Drew threw the ball back to Ot- 
tawa; insisted a new provincial 
labor code is impossible until fed- 
eral wartime regulations are 
abolished, 


in Mantiobs 


Manitoba’ (and Ontario also) 
moved to end a _ bottleneck in 
divorce procedure, by facilitating 
acceptance of evidence that a soldier 
(or other) husband had been con- 
tinuously absent from his home for 
nine months or more, and that he 
thus could not be the father of a 
child born to his wife, at expira- 
tion of that period. 

The Garson government studied a 
14-point program submitted by 
labor bodies, urging a maximum 
40-hour week; minimum wage of 
60 cents an hour; establishment of 
a provincial labor code; enfranchise- 
ment of Indians; compulsory retire- 
ment of workers, with guaranteed 
old age pension, at 60; raising of 
compulsory school attendance age to 
16, and later to 18, 


In Saskatchewan 


“The greatest hoax ever per- 
petrated” (so Liberals said), be- 
came law as royal assent was given 
to the CCF Government's compul- 
sory automobile accident legisla- 
tion, covering every motorist and 
pedestrian in the province, against 
personal injury, to a maximum of 
$5,000. The measure will be ad- 
ministered by the CCF Government 
insurance office. Motorists will pay 
an extra $5 for their auto licenses 
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In the world of transportation... 


NOTHING SERVES LIKE COPPER 


Ir WASN'T always “a small world”: 
Modern transportation has made it 
so ::; and today is doing a tremen- 
dous job ; ; ; moving more people 
and more goods in less time than 
ever before. 


And transportation in all its 
hases makes full use of the com- 
inations of properties found only 


No other metals have rendered 
such dependable service for so 
many uses, for so long a time. 


Now, Anaconda American Brass 
Limited, foremost fabricator of 
copper, brass, bronze, nickel silver 
and special copper alloys such as 
Tobin Bronze,* Everdur,* etc., is 
better equipped than ever to serve 


SPECIAL ALLOYS de- 
veloped by our Com- 
pany, are performing 
hundreds of important 
tasks... in engine and 
operating equipment... 
in trains, ships, planes, 
trucks, buses and auto- 
mobiles. Each of these 


in copper or its alloys ; ; ; superior 
ability to carry electric current and 
to transter heat, freedom from rust 
and resistance to corrosion, ready 
workability, bearing and spring 
qualities, strength and durability. 


starting this month and $1 extra] 


for their drivers’ licenses. 

Among other measures given 
royal assent were the Provincial 
Lands Act providing for allocation 
of school lands to veterans and the 
Oil and Gas Wells Act which pro- 
hibits the drilling or operation of 
any oil or gas well in the Province 
without a license. 

The TLC and the CCL united in 
demanding a maximum 40-hour 
work week, with take-home pay 
unchanged; and Labor Minister C. 
C. Williams hinted at legislative 
action during the present session. 
The TIC also sought a minimum 
wage of $1,800 for all workers. 
Saskatchewan Employers’ Associ- 
ation feared “a grave injustice to 
many industries, whose sale prices 
are still covered by ceilings.” The 
assembly set 16 as the minimum 
age for employment in factories— 
highest level in Canada (14 in 
Nova Scotia, New Brunswick and 
Quebec, 15 elsewhere). 

British Columbia, Alberta and 
Saskatchewan joined in an effort 
to remove what is termed discrim- 
ination against the west in freight 
rates. This stand will be taken at 
the next meeting of the Dominion- 
provincial relations conference, 
where it will serve, according to 
Saskatchewan's CCF Premier, T. C. 
Douglas, as “a bargaining point for 
Canadian unity.’ Manitoba has de- 
clined to join in the movement. 

Mrs. Beatrice Trew, CCF, Maple 
Creek, only woman member of the 
Legislature, opposes the “back to 
the kitchen” movement for women, 
and “views with alarm, the back- 
ward step proposed in the removal 
of all married women from remun- 
erative positions.” She demands that 
the unemployment problem “be 
tackled from the standpoint of all 
citizens, not merely men.” 

Only sufferers under Saskatche- 
wan’'s “true social welfare act,” pro- 
viding compensation for all motor 
accident victims, will be “people 
who sit behind glass top desks in 
Toronto and Montreal,” Social Wel- 
fare Minister O, W. Valleau told 
the House. 


In Alberta 


CCL unions intervicre the 
cabinet, and challenged every mem- 
ber of the Legislature tos declare 
his stand on a five-point program: 

40-hour week, with take-home 
pay unchanged. ’ 

Minimum wage of 60 cents an 
hour. 

Two weeks holiday with pay. 

Amendments to the Conciliation 
and Arbitration Act. 
oe to the Compensation 

ct. 

A federal grant of $20 per capita 
to the provinces for a five-year re- 
habilitation aoearen was proposed 
by Premier Manning. This would 
be over and above the federal grant 
per capita now under discussion by 
the provinces and the Dominion, 
and would be obtained through ex- 
panding national credit through the 
Bank of Canada or launching an- 
nual natienal reconstruction vic- 
tory loans. 

Government circles estimated 
profits of the Alberta Liquor Con- 
trol board at a record high of $6.- 
imag for the year ending March 


In Br. Columbia 


Premier Hart outlined a $7 mil- 
lions expansion of hydroelectric 
properties now owned by the B.C, 
Power Commission. In addition to 
the projects now being undertaken 
at Campbell River, the Premier re- 
vealed: 

1. New developments totalling 


nearly $3,000,000 are planned in | that recommend a complete rural elec- | 


district. 
2. Surveys have been conducted ( 
in the North Okanagan district, and | 


————_ ___ 


The Canadian Bank of 

Commerce has pioneered by 

opening branches with the first 

rush to new mining fields.~ 
Cariboo, the Yukon, Cobalt, 

Northern Ontario and Quebec, 

Flin Flon and Yellowknife are 

only some of the names 

associated with its service to the 

mining industry. 


trification program for ee ae plants in power districts 
within physical transmission dis- 
“it is the commission’s intention to |tance of existing facilities.” 


transportation and industry at large. 
© Trade Marks Registered 


ANACONDA AMERICAN 
LIMITED 
(Made-in-Canada Products) 


Main Office and Plant: Montreal Office: 
New Toronto, Oot. 939 Dominion Sq. Bidg. 


metals has special prop- 
erties which contrib- 
ute to economical and 
dependable perfor- 
mance, 


BRASS 


operated by the commission will be 
( recommended. 
‘ Municipalities asked the province 


lish a 48-hour 
and to 
measures. 


HE MINING INDUSTRY contributes directly to the national 
wealth of Canada by the output of its mines. It also influences 
the economy of the entire Dominion; for it creates widespread 


employment, purchases great quantities of food, clothing, - 


machinery and equipment all over Canada, and builds and 
maintains whole communities which in turn add to Canada’s 
prosperity. 

In its day-to-day operations mining requires many banking 
services. This is Banking in Action. 
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3. Diesel units for seven new,gen- |for authority to increase municipal 
superannuation allowances, to estabe 
week for firemen, 
inaugurate other security 


_ THE CANADIAN BANK OF COMMERCE — 
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‘Is Competitive Bidding Necessary 


We welcome the return 


to our office of 
CAPT. DONALD M. DEACON, M.C. 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 


197 BAY ST. — TORONTO — ELGIN 3401 


EASTERN STEEL PRODUCTS, 
LTD. new issue $1.5 million 242% 
to 4% first secured debentures to be 


dated Apr. 1, 1946 is being offered , 


at par and accrued interest by Burns 
Bros. & Denton and A. B. Davidson 
& Co. Bonds mature $40,000 an- 


GENERAL 
REINSURANCE 
CORPORATION 
Financial Statement, December 31, 1945 


- ASSETS 
«ee- $ 4,173,800.78 


Cash in Banks and Offices... 


States Gov- 


1,369,577.79 
1,03 1,860.00 
3,915,360.65 


10,501,646.51 
. 70,875.00 


Premiums ia course of collection (not 


over days due). 


Other Admitted Assets . 


: LIABILITIES 
Reserve forClaimsandClaimExpenses $13,470,836.27 
Reserve for Unegraed Premiums. . . 
Reserve for Commissions, Taxes and 


Other Liabilities 


Voluntary Reserve. $ 6,676,349.36 

$,000,000.0¢ 
10,000,000.00 
Surplus to Policyholders...... + 


Capital .... 
Surplus 


Total 


quirements of the New York State I 
the basis of December 31, 1945 
stocks owned Corher than stocks of 


Assets would be increased to $41,267,348.79 and Voluntary 
Reserve to $7,140,915.70. © Securities carried at $5,099,194.58 

in the above statement are deposited as required by law. « Assets 
‘ang liabilities in the above stacement itclyde assets and Jiabil- 
| aries of Mellon Indemnity Corporation assumed 
.2breement clectave December 34, 1945. 


Casualty and Bonding Lines 


90 JOHN STREET, NEW YORK 7 


Total Admitted Assets... .... 


eese es ee + $40,802,782.45 
Bonds and stocks owned are valued in aceordance with the te- 


nually 1947-56, 350,000 annually 
1957-61 and $850,000 in 1966. Pro- 
ceeds are to retire bank loans, used 
to finance purchase of 94,212 Class 
“A” and 48,405 Class “B” common 
shares of W. D. Beath & Son, and 
for additional working capital. 


Investments: 


9 


Montreal Step Revives Key Issue 


| By ARTHUR STYLES 
When Montreal's city council re- 
cently turned down the offer nego- 
tiated privately with U. S.-Cana- 
| dian underwriting groups on $156 
jmillions of new serial refunding 
[wenn the question of “competitive 
bidding” for securities was brought 
| home to the Canadian investment 
community. 

There was no demand for competi- 
tive bidding in respect of the Cana- 
dian pay bonds on the part of the 
Canadian group. 


If, by inviting competitive bids, 
| Montreal can save $2.5 millions on 
$86 millions of U. S. currency bonds, 
does that put the seal of approvai on 
a method of financing that has been 
in practice in the United States for 
some years? 
Below, the Financial Post gives 
the views of some leading invest- 


NORTH STAR 


REINSURANCE 
CORPORATION 
Financial Statement, December 31, 1945 


ASSETS 


Cash in Banks and Office . cesses $ 494,192.12 


United States Gov- 


ernment Boads. 
Other Bonds ... 
Common Stocks . 
Mortgage Loans . 


eeeeee . 


(not over 90 days 
Accrued Interest . . 


35,625,657.86 


869,601.04 
100,879.92 
32,842.85 


- $40,802,782.45 


3,959,336.35 


1,696,260.47 Other Liabilittes 


+ _21,676,349.36 
Total, .seee 
metit. «On 

i bonds and 
iates), Total Admitted 


der at $459,438 
ree as required | sag 


Balances due from Ceding Compa 


Other Admitted Assets. 
Total Admitted Assets .. 4+. ~~. $8,601,345.96 


Surplus to Policyholéers. 


+ $5,070,413.55 
» «973,448.73 
+ 1,829,760.00 
« 26,223.62 
eeeee eee s « $7,899,845.90 


144,485.02 © 
31,047.98 
34,774.94 


nies 
ut) ovececive 
coecseopoese! 


e ‘ 
rere eves 


LIABILITIES 
Reserve for Claims and Claim Expenses $ 979,966.00 
Reserve for Unearned Premiums. « . . 
Reserve for Commissions, Taxes and 


3,629,475.53 


41,397.80 


Voluntary Reserve .. $ 450,506.63 


1,000,000.00 
2,500,000.00 
, » $3,950,506.63 
eee bed eens + $8,601,345.96 


‘Bonds and stocks owned ate valued in accordance with the re- 
quitements of the New York State Insurance Departinent. « On 
the basis of December 31, 1945. market quotations for bonds 
and stocks owned, Total Admitted Assets would be increased 
to $4.676,994-47 and Vobuntaty Resetvé to $526,095.14. « Secur- 
ities carti 


75 in the above statement are deposited 


Five and Allied Prien 


‘200 BUSH STREET, SAN FRANCISCO 4 


ment bankers in both countries. The 
consensus: 

1, United States: In cases where it 
has been enforced competitive bid- 
ding generally has been a good 
thing. American municipal and 
state bonds are sold at competitive 
bidding, as a rule, as are utility and 
railroad issues. Howevér, in spéciai 
situations or with small growing 
enterprises, the continuing intéreést 
of an underwriting house is géneral- 
ly regarded as essential. 

2. Canada: There is no objection 
in Canadian finaneial circles to com- 
petitive bidding for government or 
municipal issues, except on occas+ 
gions where size is a factor an 
market conditions are so thin that 
private negotiations are preferable. 
In fact, competitive bidding is the 
rule in govérnmental finance today, 
except Dominion financing which is 
done by the Minister of Finance 
through the government's fiscal 
agent, the Bank of Canada. 

It is felt in Canadian financial 
circles that competitive bidding is 
not required for the larger corpor- 
ation issues since there is pre- 
liminary competition in the way 
of plans submitted, etc. 

Present method of provincial gov- 
ernment financing in Canada is re- 
ported generally to follow this pat- 
tern: 

Ontario: has not followed the 
practices of obtaining competitive 
bids for some years. Because of the 
size of the financing and the need 
for orderly distribution, Ontario has 
followed the procedure of private 
negotiations. 

Quebec: has established the policy 
of calling for competitivé tenders. 

British Columbia: calls for tend- 
ers. 

Alberta: has been in default and 
so hag not called for tenders for 
many years. 

Manitoba: has successfully reha- 
bilitated its finances to a pdint 
where it can borrow any réasonable 
amount competitively. 

Maritimes: The pvzctice in there 
provinces is to call for tenders, al- 
though Prince Edward Island is in- 
clined to deal privately with appar- 
ent success. 

Saskatchewan: has yet to develop 
a credit rating which would permit 
competitive borrowing. 

The above review of methods of 
provincial financing applies only in 
good market conditions. In periods 
of depression market conditions are 
such that private negotiation was 
found necessary to ensure the sticé 
cess of the financing. Size of issues 
and market conditions are not, 


d| formed judgment of the entire mar- 


however, such important considera- 
tions in the United States where 
markets are broader, banking re- | 
sources greater, 


Arguments Advanced in Favor of 
Competitive Bidding 

Competitive bidding: 

1. Lowers the cost of raising capl- 
tal by reducing the underwriting | 
spread and by making available the 
highest bids in each instance, it has | 
been shown in the United States. 

2. Affords the investor an oppor- 
tunity to judge the fairness of the 
offering price of new securities by 
making available to him the in- 


ket as shown by the range of bids. 

3. Provides a yardstick to the | 
seller as to the reasonableness of 
spreads and fairness of prices. 

4. Does away with the necessity 
for the borrowér to take the res- 
ponsibility of conducting private | 
negotiations for which he is not 
normally equipped either by experi- 
ence or training. 


Arguments Advanced Against Com- | 
petitive Biding 

1, Canadian investment dealers 
have limited resources to ensure the 
success of competitive bidding in all 
cases. Co-operation rather than 
compétition among dealers has been 
found to be sound practice particu- 
larly for large issues and also in a | 
“sticky” or falling market. 

2. Price isn’t everything. A “fav- 
orable” price could be wiped out 
overnight by market fluctuations. 
There are other more fundamental 
factors particularly those connected 
with the raising of corporate funds 
which might more than counter-bal- 
ance. the possible failure of the is- 
suer to obtain the best possible price 
for his securities. These are the 
continuing interest of a reputable 
financial house which would work 
with the company in setting up as 
well as creating a market for the 
securities: advice on the type and 
timing of the borrowing, etc. 

3. In a falling market competitive 
bidding is apt to produce an un- 
satisfactory bid whereas on a nego- 
tiated basis the issuer can normally 
arrange for a reasonable price for 
his issue. 

Generally speaking, the extent to 
which Canadian securities, other 
than Dominion of Canada obliga- 
tions, are sold under competitive 
bid rules depends upon the condition 
of the market, the circumstances of 
the borrower, his credit standing, as 
well as the size of the issue. Muni- 
cipal securities normally are sold by 
tender. 





Burton Charges Price Controls 
Shackling Economic Recovery 


Canada must choose betwéen large 
production and full employment or 
unemployment due to price ceilings 
and wage controls, according to C. 
L. Burton, C.B.E., president of the 
Robert Simpson Co. 


Writing in the March issue of the 


‘| Toronto Board of Trade Journal, Mr. 


Burton declared that, with the war 
over, controls over wages and 


These bonds having been sold, this advertisement is published for record purposes only. 


New Issue 


$600,000 3% Bonds to 


$1,200,000 


Silverwood Western Dairies 
Limited 


(Incorporated under the laws of the Province of Ontario) 


First Mortgage Bonds 


To be dated April 1, 1946, maturing as follows: 


mature $60,000 annually April 1, 1947 to 1956 inclusive. 


Principal and erpor-! interest (April 1st and October 1st) sperable,§ in oo money of Canada at the 
on j 


ee oe office of t 


le 


e Company's bankers in Toronto, London, 
ancouver. Bonds of this issue are red 
on 30 days’ notice at any time as follows: The first five maturities at 101 plus 
maturities at 102 and accrued interest up to and including April 1, 1951, 

to be redeemable at 103 and accrued interest up to and including 


innipeg, Regina, 


ing A 


onton and 


before maturity in whole or in part at the Company's option 
interest; the next five 
and at 101 thereafter; the 4% bonds 
il 1, 1951; thereafter at 102 and accrued 


interest up to and including April 1, 1956; and thereafter up to and including April 1, 1961 at 101 and accrued 


interest; and thereafter at 1 


prices were not only no longer need- 
ed, but were not in the public inter- 
est. The claim that these controls 
were helping to avert inflation, he 
added, “can in no way be translated 
into a demonstrable fact.” 


Mr. Burton charged that present 
government policy was directly re- 
sponsible for shortages of goods, 
“spotty” production and unemploy- 
ment. None of those conditions, he 
believed, could be remedied until a 
free market had been restored. 

“The effect of price and wage con- 
trols is a postponement of full pro- 
duction,” he concluded. “The con- 
tinuance of such controls will pre- 
vent the development of that full 
production which is so necessary if 
‘we are really to avoid further in- 


flation. What is equally disastrous, 


controls will progressively increase 
unemployment to the point of, na- 
tional calamity. Dissembling, post- 
poning policies and delays in re- 
moval of controls will not do from 
‘now on.” 


CANADIAN NEWSPRINT PRO- 
DUCTION in Feb., 1946, was 308,382 
tons, an increase of 68,721 tons oyer 
the same month in 1945. Production 
for the first two months this year 
was up 26.2% over a year ago, Ship- 
ments from Canadian mills were 
algo up over 1945 by 68,084 tons in 
Februa Shipments for January 
and February increased 33.9% in 
1946. Production ratios in January 


Soon 


You Will See 


the first post-war “Bush” plane 


H 


THE F-II 


USK Y 


Designed and made in Canada to do 
the work of the Canadian North. 


Built by Fairchild Aircraft Limited in the 
tradition of their famous 71's and 82's. 


Check these advantages 
* TAKE-OFF 


PAYLOAD 


LOW FIRST COST 
CARGO HANDLING 
ALL METAL 


CONSTRUCTION 


Full particulars from 


FAIRCHILD AIRCRAFT LIMITED 


LONGUEUIL 


Flintkote Builds 
Three New Plants 


Nearly $2 millions of the $10 
million plant expansion program 
announced by The Flintkote Co. 
Inc., New York, is to be spent in 
Canada through its Canadian sub- 
sidiary, The Flintkote Co. of Can- 
ada Ltd. 

Biggest item is a $1 million as- 
bestos mining development at Thet- 
ford Mines, Que., which is expected |. 
to be in production by May 1. Em- 
ploying about 150, the mine and 
mill will be the company’s first. All] 
previous asbestos was supplied by 
independent Quebec producers. 

In Toronto Flintkote is spending 
$700,000 on two plants—one to sup- 


plement its colas production at Mont- | yy 
real, the other to manufacture its 190,000 shares at 30. cents. Issued | 


ital—2,977,005 shares. 
Employing about 125, | | actin en ae ater 


asphalt floor tile in Canada for the 
first time. 
the suburban Long Branch plants | 
are scheduled to open in June. 

Third development north of the 
border is a $250,000 wood-preserv- | 
ing plant, employing about 50, at 
Clarenville, Newfoundland, and op- 
erated by The Flintkote Co. (Nfld.) 
Ltd. 


New Issue 


QUEBEC 


A POST-WAR REMINDER 
In order to serve you in post-war years, 
investments should be firmly based on a 
foundation created by careful analysis and 
intelligent research. 
Drop in and let us consult with you om 
your holdings. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Ine. 


347 Bay St., Toronto 


Sarnia, Ont, 
Phone AD. 9041 


Private Wires Phone 363¢ 


CALDER - BOUSQUET GOLD -— 
NES has received payment on 


(PROPERTY FOR SALE) 
ATTRACTIVE FACTORY SITE 


Montreal Road (South) fn East- 
view—and Township of Gloucester 
—Consisting ef 12 acres land and 
frame buildings. For particulars 
apply: Capital Trust Corporation 
Ltd., 10 Metcalfe St., Ottawa, (Real 
Estate Department). 


a 


CAPITAL WANTED 


$5,000 for expansion purposes 
to manufacture product with 
national demand. Product is 
fast selling and should net big 
profits to interested party. 

Apply Box 196, The Financial Post 


$990,000 


Town of Fort Erie, Ontario 


To be dated 1 May, 1946, 


Debentures 


To mature 1 June, 1947 to 1965, inclusive, 


Principal and annual interest payable in lawful money of Canada at Fort Erie, the 
first interest payment to be made on 1 June, 1947, representing interest from 1 May, 
1946 to that date, and annually on 1 June thereafter. Callable at 100. plus accrued 


interest at any time on thirty days’ notice in reverse order of maturity. 
debentures in denomination of $1,000, registerable as to principal. 


Coupon 


The debentures will be a direct obligation of the Town of Fort Erie and each debenture 
will bear the Certificate of Validation of the Ontario Municipal Board. 


The proceeds of this issue will be used to redeem, on June 1, 1946, the balance of the 
4)2% and higher coupon debentures dated June 1, 1939, maturing in the years 1957 
to 1979 inclusive, issued under By-Law No. 842. After June 1, 1946, interest will 
cease to accrue on the aforementioned debentures. 





and February this year were 91.2 and 
92.8, respectively, compared with | 
73.2 and 71.7 in 1945. 


EXECUTIVE 


Schedule of Maturities and Prices 


Matur- 
ing 


Coupon 
June 1 = 


Rate Amount 


Matur- 
ing 


s Coupon 
Price Yield June 1 Rate Amount 


and accrued interest until the final maturity, provided that in case of partial 
redemption the 47% bonds shall not be redeemable while any of the 3% bonds are outstanding, and thet the 


3% bonds must be redeemed in order of their maturity, and that not less shan all of the 3% bonds of any one 
maturity may be redeemed at any one time. 


1947 $24,000 
25,000 
25,000 
26,000 


Sold 
Sold 
Sold 
Sold 


20 years experience all phases 
factory and office manage- 
ment. Experienced in modern 
production methods, material 


1957 
1958 
1959 
1960 


$56,000 
58,000 
60,000 


34 
3 


Coupon bonds in denominations of $1,000 and $500. Registerable as to principal only. 
Trustee: The London and Western Trusts Company, Limited. 


In the 
regis 


We offer, 


or 


Thistle, Judson 


be 


opinion of counsel, these bonds will be a legal investment for funds of Ins 
tered under the Canadian and British Insurance Companies Act, 1932 


cidaiee 
gen ised and romped bY aos cobjostoo the eopronal of al hagph preceeding 


» Counsel for Caen ae ect to the 
a. Jute a Mel edger tye, the undorries 
remises t proceedi 
_ end carlinh Adker eaatiate 
0; 


i wt ap ag ssl Sucbetdinrs: Cospaaey sodden te 
or 
en f legal proceedings by for the Company will be pened upon opiniens and 
icitors in respect of such matters. 


eerie ee 
sancctton soll ra of 


connection with redemptions 


PRICE: 100 plus accrued interest, yielding 4.00% 


nee Companies 
and in 
ow price, 


Beet See oa 


conveyances of 


and Alberta 
, and the 
of such 


“| Cochrane, Ontario. 


It is expected that the bonds in definitive form, or trustee’s interim certificates will be ready for delivery 


on or 


applied for. 


ut April 1, 1946, 


The right is reserved to reject any or'all applications, and also, in any case, to award a smaller amount than 


R. A. Daly Co. 


Limited 


Pemberton & Son Vancouver 


Limited 


Harrison & Company . 


Limited 


Sydie, Sutherland & Driscoll 


Ltd. 


and production control, mer- 
chandising. and advertising. 
Capable of taking complete 
charge of manufacturing con- 
cern, 


Box 186, The Financial Post, 
Toronto. 


$128,000.00 


TOWN OF 
COCHRANE, ONTARIO 


314% BONDS FOR SALE | 


Principal and Interest (Annual) 
payable at the Bank of Nova Scotia, 


Purpose 

For the purpose of augmenting the | 
existing Town Water Supply and | 
providing an impounding reservoir, | 
filtration and water softening plant | 
in conjunction therewith. 

Tenders for the purchase of these | 
Bonds should be mailed to E. J. Mac- | 
Vittie, Clerk-Treasurer, Town of! 
Cochrane, Ontario, in sealed enve- | 
lope marked “Tender for Bonds” and | 
must be received at the Town office | 
not later than noon, March 26th, 1946. | 
Highest or any tender not necessar- | 
ily accepted. 

Further particulars on matters per- 
taining thereto may be obtained from 
the above named Clerk-Treas. 


. 
| 
| 
| 


46,000 
5 1 ,000 
52,000 
54,000 
55,000 
57,000 


62,000 
64,000 
66,000 
68,000 
70,000 
71,000 


Sold 
Sold 

Sold 

99.75 3.29% 

99.75 3.286% 
13 3.2768 


1961 
1962 
1963 
1964 
1965 


RaASss si 


2-2 
Qaawn 


SWWW WW WWW 


99.75 3. 


(Accrued interest is to be added to the above prices.) 


Debentures are available in the 1954 to 1965 maturities. The right is reserved to allot 
any maturity within each group of interest rates and to allot a lesser amount than 


that applied for. 


We offer these debentures, as principals, if, as and when issued 
and accepted by us and subject to the Validation of the 
Ontario Municipal Board. It is expected that definitive deben- 


tures will be available for delivery on or about May 6, 1946. 


A circular describing the above issue will be mailed upon request. 


HARRISON & COMPANY 


LIMITED 


66 KING STREET WEST, TORONTO, CANADA 


TELEPHONE: WAverley 1891 


The information contained herein has been obtained from sources which we believe 
to be reliable, but is not guaranteed by us. 





All Yours 


TO WORRY ABOUT 
Unless you shift the burden 


When a relative or friend names you 
in his Will as executor of his estate, the time will 
come, (if you survive him), when everything that is his, 
— business, investments, debts and family problems— 
will be all yours—to worry about. 


If you are a busy man or are not ex- 
perienced in estate administration, you would find 
thot arranging for Probate, valuing Assets, establishing 
Debts; paying Succession Duties, dealing with Invest- 
ments, setting up Trusts, making Distributions, and attend- 
ing generally to the many details of Administration, 
would be more than you could handle, with justice to 
either the estate, the heirs, or your own affairs. 


Should this happen to you, the thing to 
Go ts appoint The Royal Trust Company your Agent, 
to administer the estate, which would relieve you of all 
but superficial functions as executor. 


Conversely, and in consideration for the 
friend you might yourself appoint, be sure to name 
The Royal Trust Company in your own Will as executor 
and trustee of your estate, to act alone, or with a 
relative or friend as adviser. 


It often pays in many ways 
to have the job well done. 


THE ROYAL TRUST 
set COMPANY 


SECURITY 
Offices across Conada from 
Coast fo Coast 


PERSONAL 
SERVICE 


TRUST COMPANY 


IN ONTARIO CITY 
REQUIRES SERVICES OF 


AN EXECUTIVE 


Must be willing to under- 


take detail and supervision 
of others, 


EXCELLENT FUTURE PROSPECTS 


Give age, education, and ex- 
perience. Application con- 
sidered confidential. 


SEND APPLICATION TO 
Box 194, The Financial Post, Toronto 


Experienced Underwriters 
of Corporate and Municipal 
Securities 


In 1945 we were one of the principal 
underwriters of issues of securities aggregat- 
ing more than a billion and a half dollars, in- 
cluding State, Municipal and Corporation 
Bonds and Preferred and Common Stocks, 

We have a long and intimate knowledge 
of Canadian affairs and finance and would 
welcome inquiries from municipalities and es- 
tablished industrial and mining companies de- 
siring access to the American market. 


OTIS & CO. 


Established 1899 

2000 Terminal Tower 
New York 

Cincinnati 


} 


CLEVELAND 


Denver 
Toledo 


= Duilding 


Chicago 
Columbus 


The Knowles Construction Company is staffed with men 

who possess wide technical knowledge and experience. 
Consult us now on your plans for industrial, commercial 

and institutional building; also roads, sewers and water- 

mains. Inquiries also welcomed from firms and municipalities 
planning or requiring housing developments, commercial alter- 
ations, maintenance problems and reconversions. 


PHONE AD. 128) 


Noe! H. Knowles, Pres. G. B. Knowles, Gen, Mgr. 


INVESTMENTS THIS WEEK 


Wage-Price Uncertainty 
Unsettling to Markets 


Investment circles are pretty well 
unanimous in ascribing New York’s 
sluggish market*at least partially 
to uncertainty over wage and price 
policies. 

Mr. Truman’s newest order at 
least allows industrial firms to boost 
prices in advance of a wage boost, 
but only if the increase doesn’t in- 
crease profits above the 1936-39 
level. In other words, the price and 
wage freeze has been thawed a 
little, but the profit freeze is still 
as bad as ever. 


Not only that, but no price order 
can force the consumer into buying. 
Concern is growing that wage in- 
creases will hike prices farther than 
the consumer is willing or able to 
follow them. Most goods still move 
quickly on the tide of accumulated 
wartime savings. What is going to 
happen when merchandise has to be 
paid for out of current earnings? 

Industry in Canada is suffering 
somewhat from the uncertainty in 
the United States. Manufacturers 
are receiving U. S. supplies under 
“temporary billings” paying old 
prices on receipt, making up the dif- 
ference if and when a price increase 
becomes official. This, of course, 
obscures the Canadian earnings pic- 
ture, adds another reason for in- 
vestors to keep to the sidelines, 


* ° * 


Market Rediscovers 
Aluminum Possibilities 

Officials of Aluminium, Ltd, 
state to The Financial Post that 
they know of no new developments 
to account for the sudden flurry in 
Aluminium, Ltd., stock’ last week. 
The common jumped 37 points, in 
a few days, on light turnover, 
though, since, some of this gain 
has been lost. Brokerage circles at- 
tributed the strength to New York 
buying. 

Sales of Aluminum Co. of Can- 
ada, chief Aluminium, Ltd., sub- 
sidiary, are understood to have been 
better the last few months than had 
been estimated, and there has been 
considerable optimism in informed 
quarters regarding future new uses 
and denmiand for aluminum. In ad- 
dition, the parent company is likely 
to recover most of its investment in 
enemy-occupied countries—such as- 
sets were completely written off in 
financial accounts a few years back. 

» e * 


Brasil’s Exchange Changes 
Better For Brazilian 


Brazilian Traction should benefit 
substantially from the increase in 
value of Brazilian currency arising 
from reduction in the tax on re- 
mittances. The cruzeiro now 
worth 4.98 cents in place of 4.76 
cents—a rise of 46%. It would look 
as though this should add about 15 
cents a share to Brazilian Traction’s 
earnings, although that company 
has not stated the rate at which the 
cruzeiro is taken into its dollar ac- 
counts for 1945. » | 


Almost more important is the re- 
moval of bans on outgoing funds 
not used to buy imports from Brazil. 
Foreign investors can now take out 
8% of their capital in the form of 
dividends or profits, and can take 
out up to 20% in straight capital 
repayment annually. 

For years, Brazilian Traction suf- 
fered from a declining rate of ex- 
change for Brazilian currency, 
coupled with stringent control of 
currency exports from Brazil. While 
the company’s earnings within 
Brazil grew steadily, the outside 
shareholder saw little return on 
his capital. Investors are hopeful 
that the exchange squeeze is over. 

= a . 


Unusual Terms 
In Penticton Tender 


An unusual new way of calling 
for bond tenders was used by Dis- 
trict of Penticton, B.C. Instead of 
specifying interest coupon rates, 
definite maturities and/or annual 
payments, the District specified that 
a price of par be paid to it for a 
$310,000 25-year serial issue, that 
interest be payable half-yearly and 
that annual payments of principal 
and interest be as nearly equal as 
possible. Dealers could vary inter- 


TOWN OF FORT ERIE, ONT. 
new $990,000 debenture issue is be- 
ing offered by Harrison & Co. It 
cortsists of $100,000 3’s, due 1947 to 
1950, $315,000 3%4’s due 1951 to 1955, 
$300,000 344’s due 1957 to 1961 and 
$275,000 3%4’s due 1962 to 1965. The 
314’s and 3%’s are being offered at 
$100 and the 1054 and 1955 maturi- 
ties at $99%4. Earlier maturities were 
sold privately. Proceeds are to re- 
fund the balance of the town’s 1939 
reorganization issue. 


HEVA CADILLAC GOLD MINES 
LTD. announces a further payment 
of $45,000 covering 150,000 shares 
received from Federal Trading & 
Agency Lid. A total of 4,400,572 
shares are now outstanding with 
599,428 in the treasury. 


KINGDOM OF THE 
NETHERLANDS | 


Montreal, March 4—The Consulate- 
General of the Kingdom of the Neth- 
erlands communicates that Nether- 
lands securities held in the territory 

Cc whose owners are not 
residents of the Kingdom of the 
Netherlands have to registered 
—— to Royal Decrees of Sep- 
tember 17th, 1944, No. E. 100, and 
November 16th, 1945, No. F. 272. 

Declarations have to be filed be- 
fore March 31st, 1946. 


Holders of such securities must 
apply to: 

The Netherlands Consulate-General 
1410 Stanley Street, Montreal, Que., 
who disposes of the necessary forms. 

As Netherlands securities are con- 
sidered all the securities from 

The Netherlands, 5 

The Netherlands East Indies, 

Surinam, 

Curacao, ea 

Provinces, municipalities or 
other public institutions in the King- 
dom of the Netherlands. 

B. Companies, associations, organ- 
izations, institutions, and all other 
establishments which have their seat 
in the Kingdom of the Netherlands. 

Netherlands securities which are | 
not declared will be cancelled accord- 


ing to the Royal Decrees mentioned 
above. 


est rates to suit themselves. 

Eight tenders were received. Mc- 
Mahon & Burns of Vancouver with 
Bank of Montreal won the issue by 
bidding $100 for $101,000 2%’s due 
1947 to 1956, $48,000 2%4’s due 1957 
to 1960 and $161,000 3’s due 1961 to 
1971. Cost to the District for the 
25-year serials was about 2.86%. 


Ottawa Light Appraisal 
Increases Common Equity 


A note on the balance sheet of 
Ottawa Light, Heat & Power Co. 
states that the depreciated replace- 
ment value of fixed assets was ap- 
praised at 910,243,008 at Dec. 31, 
1945. As this is $3,896,134 above 
their balance sheet figure it indi- 
cates an equity of $27.80 a common 
share in addition to the book equity 
of $22.85, or a total of $50.65 (after 
allowing the preferred its call price 
of $103.) 

With the sale of the company’s 
assets in Ontario to Ontario Hydro 
under consideration, the abcve 
equity, being about three times the 
market value of $17 a share, would 
indicate a fair margin of protection 
for the common. However the price 
to be paid for the assets is a matter 
of negotiation and would not neces- 
safily equal the appraised value. 
Ontario Hydro is only interested in 


©. D. PENNEY 


has been appointed sales mana- 
ger of British Columbia Pack- 
ers Ltd. 


|Sask Announces 


||New Auto Fees 


J. A. ROGERS 


until now assistant general man- 
ager, Central Region, Canadian 
National Railways, has been 
appointed general manager of 
the Central Vermont Railway. 


the ;electric properties in Ontario 
so that the position of the gas and 
electric properties in Quebec would 


remain to be settled. 
* o + 


Charts Show Breakdown 
Bell Phone Income Dollar 


Bell Telephone Co. of Can. for 
each dollar of income during 1945 
received 61 cents from local service, 
34 cents toll service and 5 cents 
from other sources, Of the expend- 
ed dollar employees got 36 cents, 
which included salaries, wages, em- 
ployees benefits, dependents’ al- 
lowances. and pension fund; other 
expenses accounted for 12 cents; 
depreciation took 14 cents; taxes 24 
cents; interest five cents and divid- 
ends 9 cents. Total dividend re- 
quirements amounted to 10 cents of 
which 9 cents was provided from 
current earnings and the balance 
from surplus. This breakdown of 
the income and expenditure dollar 
is charted in the March issue of 
The Blue Bell, official organ of 
the company. 


WHEN to BUY 
and WHEN to SELL 


The bulletin “MARKET ACTION & INVEST- 
MENT OUTLOOK” is issued once a week. It 
does not give you a lot of “ifs, ands or buts”, 
and such and 


reasons why such a stock is 
attractive or otherwise 


It tells you EXACTLY WHAT TO DO. 
Ie order to prove to you that we have what 

Jee Sent, we Wik mee Fens coor FREE. 
ply write for Bulletin IP 


Wetsel Market Bureau, Inc. 
{Incorporated 1928) 
EMPIRE STATE BUILDING, NEW YORK 
EM 


G. P. DYMOND—WRITER 
R.C.A.F. 


Squadron Leader. Period of Service— 


1940-45, 


Travelled extensively as per- 


sonal assistant to Inspector General of 
R.C.A.F. Veteran of First Great War. 


Gov’t Insurance Rates 
Higher on Some Ve- 
hicles, Lower on Others 


From Our Own Correspondent 

REGINA—Rates for the compul- 
sory auto accident insurance fund 
have been set here by the Govern- 
ment Insurance Office, which will 
administer the fund, effective April 
1. 
Motorists are charged extra fees 
on their car registration and their 
drivers’ licenses to furnish the 
funds. The scheme is intended to 
provide compensation for all deaths 
and injuries incurred in Saskatche- 
wan or by Saskatchewan residents 
outside the province. 

The extra fees providing public 
liability insurance up to $5,000 are 
stated by insurance men to average 
a little lower than company rates 
for the same protection on ordinary 
passenger vehicles and farm trucks. 
But on buses, large trucks, etc., fees 
are equal to or possibly higher than 
company rates. Because of varia- 
tion in protection, however, the 
rates are stated to be not strictly 
comparable. 


< 


Photo by Randolph Macdonald. 
CAPT. DONALD M, DEACON, M.C. 


who has rejoined the brokerage firm of 
F. H. Deacon & Co., Toronto, after dis- 
tinguished service with Canada's armed 
forces - 


E. G. EARL—-ACCOUNT EXECUTIVE 


R.C.N.V.R. 
Leading Seaman (R). Period of Service 
1942-45. Served on H.M.C.S. Stormont 
off Brest, France, during invasion. First 
Canadian group of frigates in Bay of 
Biscay, on convoy to Murmansk. 
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INVESTMENT 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


PACIFIC COAST 


Manufacturer’s Agent covering Island of Vancouver and/or Pacific 
Coast mainland is interested in obtaining substantial agency in 
office and store systems and equipment but not necessarily con- 
fined to these lines. Financially responsible. Will be in tern 
Canada in three weeks. Please address details to Box 3, The Finan- 
cial Post, Toronto. 


MANUFACTURERS AND DISTRIBUTORS 


The English representative of a large group of U. K. Engi- 
neering manufacturers is in Toronto to appoint distributors 
for their products. 


Among those handled are: Steel; Locomotives (Steam, Gas, 
Oil, Electric); Laundry Machinery; Woodworking Machin- 
ery; Electric Motors; Diesels; Tractors (Farm); Cranes; 
Pasteurising Equipment, Fillers, Washers; Rotary Pumps; 
X-ray Equipment; Band Saws; Stainless Steel Sinks; Meas- 
uring Instruments; Worm Gears; Resistors and Water 
Softeners. 


Quotations can also be obtained on ANY other product. 


Manufacturers interested in a long-term view and distribu- 
tors desiring new lines are requested to communicate with 


MAURICE N. PROWSE 
BOX 126 
ELGIN 1773 TORONTO, ONT. 


DELIVERIES IN MOST CASES ARE EXCELLENT; 
PRICES WILL BE COMPETITIVE; 
QUALITY THE USUAL BRITISH STANDARD. 


JOHN EASTMAN—CHAIRMAN, 
CREATIVE AND PLANNING BOARD 


R.C.A. 
Captain, Period of Service—1942-45. 
Served with First Canadian Division in 
Italy, Germany and Holland as a Troop 
cer and as Captain, Divisional 
ery. 


ACK ON THE JOB 


The Toronto office of McConnell, Eastman and Company is happy, too—happy to welcome 
back from the Navy, Army and Air Force seven members of its staff. While serving their country, 
these men have developed new abilities—more particularly poise and initiative—and a maturity 
of outlook which makes them valuable assets to our firm. In announcing their return, we wish 


to pay tribute to all members of Canada’s armed forces for the splendid service which they 
rendered Canada. . 


M°ConngELL, EASTMAN & COMPANY 


LONDON, CAN. 


4. P. LAWDER—PRODUCTION 


R.C.A.F, 


W.0.1 (Warrant Officer—First Class). 
Period of Service— 1942-45. Served as 
Air Gunner in England from May, 1943, 
to December, 1945, completing a total of 
36 operational trips into enemy territory. 


Advertising Agency 


R.C.N.V.R. 
Able Seaman (Submarine Detector). 
Period of Service—1942-45—the greater 
part of service being on H.M.C.S. Outarde, 


on patrol duty ia Paci 
served on H.M.C.S. Q06 


TORONTO 


W. MARSHALL—CREATIVE 


ESTABLISHED 1903 
MONTREAL 


fic Ocean. Also 
6 on West Coast. 


WINNIPEG 


L. O. THOMPSON 
ACCOUNT EXECUTIVE 


R.C.A.S.C. 
Lieutenant. Period of Service itt Canadian 
Army (Active) 1941-46. At time of dis- 
charge was A/ Adjutant of C.A.S.C. Train- 
ing Corps at Camp Borden, Ontario. 


Limited 


VANCOUVER 


E. J. TROTTIER—PRODUCTION 


R.C.AF. 

Flight Sergeant. Period of Service— 
1942-45, Served as Air Bomber on 
operations overseas. Shot down in France 
on April 20, 1944 and served with the 
Maquis (Underground French resistance 
organization). Returned to Canada as 
Instructor and was discharged in Febru- 
ary, 1945. 





The Editorial Page 


Our Stake in British 


It is to be hoped that parliaments both at 
Ottawa and London will speedily approve the 
Canadian loan arrangements announced last week 
and that congressional approval of the U.S. loan 
_will not make renegotiation of the Canadian 
credit necessary. 


This loan is Canada’s biggest single contribution 
towards the restoration of world trade. It is not 
charity, but a straight business deal, to help put 
our largest export customer on her feet. With 
the credit we are advancing, Great Britain will be 
able to continue purchases of Canadian foods, 
metals, lumber and manufactured goods. 


This business of borrowing money, whether it 
be between friends or nations, is rarely a happy 
proceeding. As often as not such transactions mar 
rather than cement friendship. And such might 
easily have been the case at Ottawa over the past 
month had it not been for a happy choice of per- 
sonalities negotiating the arrangements, and a 
great anxiety on both sides to reach common 
agreement. 


The stumbling block was, of course, the fact 
that the British wanted a completely interest-free 
loan of $1% billion. Canada, on her part, refused 
to consider such a proposition. It was felt that 


Why Suspicious of Russia 

If one could imagine Primc Minister King being 
so foolish as to state in a public speech that Cana- 
dians were becoming incensed at the way Wash- 
ington was treating the people of neighboring 
Michigan, there would be instant and emphatic 
protest in every newspaper in the country and 
from a hundred voices in Parliament. The whole 
world would soon know that the vast majority of 
Canadians held very different views. 

That is the vital advantage of a free press and 
free speech. Where both are lacking, as in Russia, 
Spain, or any other autocracy, that is their vital 
weakness. Dorothy Thompson, in one of her re- 
cent columns, made that fact abundantly clear 
when she stated: 

“This fact of a nonexistent free public opinion 
in the Soviet Union, and of its suppression wherever 
the Soviet Union extends, is the greatest single 
impediment to peace and understanding in the 
world today. One need only think of how things 
*would look were Russia, though a socialist or state- 
capitalist country, also a free democracy, to realize 
how near a genuine world organization could be.” 
There is no more chance of bluffing or of real 

power politics in democracies like Canada, Great 
Britain or the United States, than there could be 
in a poker game where all cards are exposed. 
From Moscow there comes a continuous and be- 
wildering stream of demands and criticisms. Of 
these the world can make no appraisal so long as 
the Russian press is muzzled, so long as the man 
in the street remains in deadly fear of the secret 
police. 

In the meanwhile the rest of the world can only 
temain watchful. 


The Taxpayer’s Money 

When a Dominion civil servant is sent out of 
town on a temporary assignment the accepted 
rule is to pay so much a mile to cover automobile 
expenses and a special monthly living allowance. 
But for reasons not disclosed, the National Film 
Board apparently follows a different plan if it 
suits its purpose. The auditor-general in his 
latest report draws attention to this irregularity. 

One instance covered an assignment in New 
York City. Instead of the mileage charge for the 
car, bills for gas, oil, washing and even minor 
repairs were paid. Instead of the monthly living 
allowance, hotel and meal charges to the tune of 
$1,981.45, or almost seven times the ordinary scale, 
were passed along to the taxpayer. 

In explanation the National Film Board con- 
tended that official regulations regarding expenses 
were unsuitable for New York City. That may 
be so but the obvious corrective would seem to 
be a revision of the regulations not simply tossing 
them aside and passing any bills that might be 
presented. ; 

We taxpayers are the people who pay these 
bills and, through Parliament, we decide what 
expenditures we are willing to make. We have a 
right to expect a very good and satisfying ex- 
planation why this deviation from budget was 
necessary. 


Does War Assets Want to Sell? 


Canadian Machinery, in a series of editorials, 
Graws attention to inexcusable bungling in sales of 
surplus technical equipment by War Assets Corp- 
oration. Lying idle in the warehouses of this 
government agency are large amounts of used 
and other machinery that are urgently needed by 
private industry. Much of this could be disposed 
of now and put to work without dislocation to 
the established trade which is far behind in de- 
livery. Instead sales have been slow and are still 
slow. Canadian Machinery quotes example after 
example of confusion. It states: 

“Everything must go through the central office, 
where things are so badly bogged down that prices 
are quoted on weeks after the goods have already 
been sold; prices take far too long to get, and are 
quoted from rio apparent formula; and— prime 
blunder of all, 25-cycle machines have been shipped 
(one report says six carloads in one instance) into 
the 60-cycle area and had to be returned two or 


three hundred miles when the mistake was dis- 
covered.” 


From the record so far it seems apparent that 
WAC’s main trouble stems from the fact that 
sales officials of the corporation don’t seem to 
know exactly what they have to sell. Their in- 
ventory system is faulty. They lack vital informa- 
tion as to exact sizes, voltages, horsepower, cycles, 
etc. As Canadian Machinery states, “Canada is 
losing the productive capacity of hundreds of 
machines that could speed reconversion and put 
people to work.” A machine is perishable no 
matter how well coated in grease. Today much 
of the equipment left over from the war could be 
put to work; tomorrow it may be obsolete. 


Wanted — A Car For Canada 


“Why don’t some of the auto makers produce a 
model that’s properly fitted for a climate like 
Canada’s?” 

We had often wondered the same thing, but 
not until a prominent engineer let loose the above 
lament the other day have we dared mention it. 

It was pointed out that the car makers. have 
never hesitated about adding to the number of 
models, but that not one of all the scads of 
models was ever tailored particularly to a climate 
like Canada’s. 

Here are some of the items suggested by the 
engineer: A different cooling system to get rid of 
split radiators and the long bother of antifreeze. 

Why not better interior heating systems—built- 


Reeovery 
such a proposal couldn’t be “sold” to a majority 
of the government’s supporters. It was also 
argued that whether we liked it or not the U.S. 
loan had set the “pattern” and that Canada would 
only be adopting an embarrassing precedent to 
deviate very sharply from the orthodox scheme. 

What has emerged is something which the Brit- 
ish have themselves endorsed as “warm-hearted” 
and which was unofficially described as “sensible, 
satisfactory and the best practical under the cir- 
cumstances.” 

Particularly encouraging is the fact that British 
reaction to the loan has been extremely favorable; 
has given Canada’s stock a very considerable 
boost overseas. Since the terms of the new loan 
bind us together as debtor and creditor until the 
year 2051, it is just as well to get such a vast 
undertaking off on the right foot. 

And it is a vast undertaking for a nation the 
size of Canada. Allowing for the difference in 
population our contribution to British recovery is 
equivalent to a loan of $15 billions from the 
United States or exactly four times what Wash- 
ington is considering. Moreover, this $1% billion 
we are lending Britain now is in addition to out- 


right gifts and debt cancellation totalling over $3 
billions during the war. 


in and “engineered-in” heaters; defrosting and 
windshield wiping systems that do a complete 
job and wipers that will wash off mud. There 
could be better insulation of the body and better 
protection of running gear, brakes, etc., against 
water, ice, grit, etc. Trunk and door design that 
won't hold water, hence freéze up tight, is another 
of our engineer’s requests. 

All this, says our informant, would add little to 
cost and, he thinks, would find many eager Cana- 
dian buyers who get pretty tired of the winter 
pampering their present “hot weather” models 
require. ; 

Since the motor men are getting this suggestio 
at ten cents a copy, we add another free: 

Some car designer is going to endear himself 
to millions when he’turns out an interior that can 
be kept clean—not spotless, not necessarily tidy 
as a drawing room—just a little cleaner than a 
pig-sty. 

Present car interiors may be all right for the 
folk with chauffeurs and for those who can or will 
spend part of every day wiping and brushing and 
rooting into the almost-impossible-to-get-at places 
inside the body. 

But the rest of us will have garlands of pur- 
chase orders for the designers who do something 
for the driver, who, most of the time, does his 
own automobile: “housework.” ° 


Here is Real Co-operation 

A striking example of practical co-operation 
between private,industry, ahd government is pro- 
vided by the néw forest rangers’ school ‘which 
opens in New Brunswick next month, The $250,- 
000 needed to provide installation and annual 
maintenance came out of a fund contributed 
jointly by the provincial governments of New 
Brunswick and Nova Scotia and four major pulp 
and paper companies. Details of operation and 
financing are described elsewhere on this page. 

From the standpoint of direct employment and 
as a vital ally of the tourist trade, forests rank 
foremost among the natural assets of the mari- 
time provinces mentioned. Through the establish- 
ment of this new school the main«partners con- 
cerned with this great natural asset have taken a 
major step forward in conservation, 


Time to Clarify Farm Prices 

The Northwest Line Elevators Association urges 
the Dominion Government to raise wheat prices 
from the present ceiling of $1.55 to “not less than 
$1.80 per bushel” on all crop marketed since Aug. 
1, 1945. The new price would apply to both export 
and domestic purchases and the present’ heavy 
subsidizing of wheat for domestic consumption 


would be abolished.” 


Correctly, the association .points, out that the 
Canadian farmer. could get, if markets were open, 
more than $1.80 for his wheat today and very 
much more, of course, than the $1.55 ceiling. With 
no open market in Canada, it is impossible to 
determine the exact value, but the fact that in- 
ferior quality May wheat in the United States has 
touched almost $2 in Canadian funds is an indi- 
cation of what our grain is really worth. 

The association does not question the merits of 
offering Canadian wheat at a low price to impov- 
erished Europe but it argués that the ¢ountry as 


a whole, not just the farmer, should bear the ‘cost 


of such a‘national policy. 

So far as wheat is concerned, it is quite true, 
the farmer is being asked to bear the cost, but it 
should not be overlooked that other classes and 
industries are making heavy sacrifices in the 
interests of a stable economy. Salares and profits 
have been frozen or taxed away, prices of copper 
and other metals, fish, lumber and other goods 
bulking large in export trade have been rigidly 
curbed. Certainly the wheat. grower has not 
been the* only Canadian citizen asked to accept 
less than the market could bear. 

The elevator companies, however, have per- 
formed.a service in bringing this matter of farm 
prices and subsidies. to the.-public attention. 
Sooner or later the present situation must be clari- 
fied. With so many subsidies, controls, bonuses 
and various forms of freight and other special 
assistance, it is almost impossible for the farmer 
or anyone else to determine what any farm prod- 
uct is really worth or to make crop plans for the 
coming season. 

Eventually, if we ever hope to get back to 
normal production and marketing, the govern- 
ment must step out of the picture. With world 
markets firm and practically all farm produce in 
keen demand, this would seem an ideal time to 
make definite plans for that withdrawal. 


Stop Me if — 


An undertaker found a donkey lying dead in his 
back yard and went to inform the police. 

“What shall I do with it?” he asked the police officer 
in charge. 

“Do with it? Bury it of course,” said the officer, 
laughing. “You're an undertaker, aren't you?” 

“Certainly I am,” replied the undertaker. “But I 
thought it my business to come round and inform the 
relatives first.” 

. s * 

A member of a Ladies’ Aid Society in a small town 
went to the bank to deposit, as she told the banker, 
“some aid money.” 

The banker thinking she said “egg money,” replied: 
“Remarkable isn't it, how well the old hens are doing 
these days?” 

He couldn't understand why the woman haughtily 
gathered up her passbook and left, 


Post — 
Seripts 


New Head of Moore Corp. 


The election’ of William Norman 
McLeod last week as president of 
Moore Corp., and its subsidiaries is 
an excellent example of the company’s 
policy of promoting its men up 
through the organization and of giv- 
ing younger men a chance. The retir- 
ing president, E. G, Baker, has just 
turned 60, 


A strong believer that greater per- 
sonal satisfaction to employees and 


' their confidence in and understanding 


of management 
and its policy 
are _ important 
factors in the 
successful opera- 
tion of the busi- 
ness, McLeod is 
reported popular 
with Moore 
Corp. personnel. 
He has been with 
the company 28 


, friendly 
and modest, Nor- 
man McLeod was 
born in 1889 in 
Owen _ Sound, 
Ont. He received 
his early education there and graduat- 
ed from Queen’s University in 1912. 
His father, Capt. Alexander G. Mc- 
Leod, was a well-known Great Lakes 
captain. Consequently young McLeod 
worked on the lake boats during his 
summers and gained considerable ex- 
perience in lake navigation. He also 
taught a country school for two years 
in Kilsyth, near Owen Sound. 


Fresh with his B.A. from Queen’s, 
he applied to a predecessor company 
of Moore Corp. for a position, but as 
no opening was available he went in 
the accounting department of Algoma 
Steel at Sault Ste. Marie. However, 
he kept in touch with his first love 
and in 1918 left Algoma to join the 
head office staff of Moore Corp. 


Outside of his work. McLeod is a 
director of the National Committee 
for Mental Hygiene, being especially 
interested in its work in relationship 
to industry. He is also interested in 
church work, being a member of the 
Board of Finance of the United 
Church of Canada. He is President of 
Business Forms Institute, the com- 
pany’s trade association in the United 
States and an active supporter of the 
Canadian Manufacturers’ Association. 


McLeod is very enthusiastic about 
the Muskoka district, has a summer 
home on Lake Rosseau and is a direc- 
tor of Muskoka Lakes Golf and Coun- 
try Club. He is fond of boating, golf- 
ing and curling. He was married to 
Maude Relyea of Toronto in 1924. 
They have two sons and a daughter. 
One brother, D. I. McLeod, is well 
known in financial circles as head of 
McLeod, Young and Weir, while an- 
other, Rev. Dr. H. A. McLeod is minis- 
ter at First United Church, Victoria, 


ore 


MR, McLEOD 


New U. K. Commissioner 


_ Great Britain’s overseas trade 
offices are being organized with the 


. idea of keying up her export trade to 


it ever was be- 
fore the war. An 
increase from a 
half to three 
quarters over its 
pre-war volume 
is needed _ to 
make up for 
wartime losses 
of overseas in- 
vestments. 
Within the 
past year there 
have been many 
personnel 
changes in the 
staffs of the 
British Trade 
C o mmissioner’s 
offices in Can. 
ada. The most recent is the appoint- 
ment of Daniel Broad as trade com- 
missioner for Manitoba, Saskatche- 
wan and western Ontario, with head- 
quarters in Winnipeg. Broad is a 
genial, fair-haired man of 46 who 
has already crowded enough biog- 


a higher pitch than 


MR. BROAD 


ITS NOT CHARITY 


raphy into his life to fill out the al- 
lotted time of three score and ten. He 
has fought in two world wars. All 
his adult nonfighting days have been 
as commercial missionary to promote 
the sale of goods his country pro- 
duces. 


In World War I Mr. Broad was a 
mere youth when it started in 1914, 
but before it was over he beat the 
gun by enlisting under age. He 
served in the infantry and the Royal 
Air Force. He was in the army when 
the armistice was signed and went 
with the army of occupation to the 
Rhine. 


When World War II broke he was 
in British East Africa, stationed at 
Nairobi, Kenya, where for 10 years 
he had been assistant to the British 
trade commissioner. He got leave to 
volunteer and enlisted with the Royal 
Air Force. He served in Kenya, 
Egypt and the Sudan, covering a lot 
of this territory during the Italian 
campaign. For a year he was adju- 
tant of the Royal Air Force station at 
Khartoum. When Italy collapsed the 
war office recalled him for special 
duties and for a second time he went 
with the forces of occupation, on this 
occasion to Ethiopia, Eritrea and 
Somaliland. 


Broad was born in India where his 
father was an army officer. When he 
was six his parents moved to South 
Africa where he spent five years. His 
family returned to England and at 16 
he entered the British civil service 
as a clerk in the Board of Trade. 


Discharged from the forces he went 
back to the civil service in 1922 as an 
employee of the department of over- 
seas commerce, remaining in London 
until 1934 when he was transferred 
to British East Africa, 


Broad’s chief hobby is the Boy 
Scout Movement. In British East 
Africa he was Boy Scout Commis- 
sioner for Kenya. The last year and 
a half he has been assistant to H. A. 
Wiseman, chief trade commissioner 
for Canada at Ottawa. His appoint- 
ment brings him to Winnipeg as suc- 
cessor to Harry Oldham, who last 
October was transferred to Vancou- 
ver. 


* s * 


Progressive Architect 


Charles David of Montreal, newly 
elected president of the Royal Archi- 
tectural Institute of Canada, is known 
among his fellow architects as a 
“progressive.” 

Though there is often a tendency 
to generalize about French Canadians 
as all “conservatives” or traditional- 
ists, the case of Charles David, in 
architecture, is an instance of how 
misleading generalization can be. 

David strongly believes that archi- 
tecture must adjust itself to meet new 


Forest Industries Help Finance 


Two Provinces and Four Bush 
Operators Co-operate in 
Conservation 


Four of the biggest pulp and paper 
companies in the Maritimes are making 
a major contribution to solution of an 
increasingly serious forest problem — 
shortage of rangers, “NCO’s of the 
woods.” Bathurst Pulp & Paper, Fraser 
Co’s, Mersey Paper, and N.B. Interna- 
tional Paper, acting with the University 
of New Brunswick and with the gov- 
ernments of New Brunswick and Nova 
Scotia, are footing the bill for a new 
$250,000 ranger school establishment and 
its maintenance at perhaps $25,000 a 
year. The school, affiliated with the 
University of New Brunswick and lo- 
cated cn 70 acres adjacent to the univer- 
sity’s forest, is scheduled to open April 
1 under direction of Major Duncan A, 
MacPhail. It has an enrollment of 50 
students, mostly w@r veterans. 


Instruction will be chiefly in forest 
protection, supervision of cutting op- 
erations, scaling and surveying to pro- 
duce a steady flow of potential foremen 
and woods supervisors in the shape of 
fire wardens and rangers, scalers, camp 
clerks, inspectors and cruisers. 

The course includes a stay of eight 
months at the school; 12 months of prac- 
tical work outside. Trainirfg is one- 
third lectures and classroom work, two- 
thirds field training, the latter featuring 


cruising and scaling, camp construction, 
outfitting and management, building of 
roads and lookout towers, fire protection, 
insect detection, logging and milling. 

Planning began in Jan., 1944, when 
New Brunswick Forest Products As- 
sociation and the Canadian Forestry As- 
sociation’s N.B. section presented a brief 
to the provincial government commit- 
tee on reconstruction. Enthusiasm grew 
among forest engineers, woods mana- 
gers and government officials. Results 
of basic study of the possibilities con- 
ducted over ten years by Dr. Miles Gib- 
son, head of UNB's forestry faculty, 
were embodied in a memorandum to 
University President, Dr. Milton F. 
Gregg and senate, and on March 13, 1945, 
a joint conference was held by the uni- 
versity, governments and forest indus- 
tries, 

Out of this meeting came detailed pro- 
posals by a subcommittee, and New 
Brunswick legislation—prepared and 
introduced by Premier J. B, McNair as 
Lands & Mines minister—which placed 
the initial $100,000 at the disposal of the 
school’s organizers. 

Right after VE-Day, Architects Al- 
ward & Gillies, of Saint John, were com- 
missioned to design the buildings; con- 
struction began Nov. 8. The school 
plant consists of a dormitory, adminis- 
tration building, workshop, garage and 
sawmill. In the dormitory are kitchen 
and dining room, students’ lounge, read- 
ing room and canteen. Each bedroom 


needs, must apply itself to an alert 
awareness of constantly changing 
conditions; that it must not allow 
itself to grow static, moribund. 


This does not mean that he is 
hasty in judgment, or inclined to 
short-lived enthusiasms. David points 
out that, particularly in recent years, 
there has been much progress in de- 
velopment of new materials, new pro- 
cesses, but holds that there should 
first be experiments with new devel- 
opments, on a small test scale, before 
they, are applied generally. He notes, 
for instance, that certain materials 
that might be quite satisfactory un- 
der favorable conditions, might not 
prove beneficial in a climate with 
such extremes in temperature as 
eastern Canada. 


Charles David has been a Mont- 
realer all his life. He was born in 
Canada’s metropolis in 1890, educated 
in Montreal schools, graduating from 
Mount St. Louis Institute in 1910 and 
from Ecole Polytechnique in 1914. 
Then for two years he took post- 
graduate work at the University of 
Pennsylvania in Philadephia. 


In the First Great War he went 
overseas with a Canadian engineers 
unit and won a commission. 


Since 1919 David has operated his 
own business as an architect in Mont- 
real. During the first 10 years he spe- 
cialized in plans for schools, but in 
later years has handled almost every 
type of architectural work, including 
loft buildings, churches, industrial 
plans, hospitals, dwellings, ete. One 


_ of his latest jobs has been prepara- 


tion of plans for the new CBC studio 
to be built in Montreal. 


He has been active both in the Que- 
bec province and national architects’ 
associations. He is a past president of 
the Province of Quebec Association 
of Architects, was honorary secretary 
and honorary treasurer of the Royal 
Architectural Institute before his 
advancement to the presidency. He 
also is a director of Wartime Hous- 
ing Ltd. 


As head of the national association 
he hopes to interest more French- 
Canadian architects in the activities 
of the Institute. He sees a number of 
problems ahead which architects can 
help meet through a strong national 
association—help in meeting housing 
problems and strengthening of the 
Institute’s activities at Ottawa. 


For relaxation David loves to get 
away from the city and “into the 
woods.” His favorite outdoor recrea- 
tion is fishing, indoors, chess and 
bridge. In younger years he was an 
expert badminton player. The Davids 
have four children, three boys and a 
girl. 


Ranger School 


contains two single cots, two wardrobes 
and two desks. The administration 
building has four large classrooms, of- 
fices, library and 150-seat assembly 
hall’ Garage, workshop and sawmill 
are large and well equipped. 


School Director MacPhail, 36, previ- 
ously with Fraser Co’s and then in the 
N.B. government forest service, was 
chosen not only for his practical know- 
ledge of the field but also for his un- 
derstanding of the veteran’s problems 
in re-entering civilian life. Major Mac- 
Phail, New Brunswick born (Kincardine, 
Victoria County) studied engineering at 
Mt, Allison University. While with 
Fraser Co’s he took the Canadian Pulp 
& Paper Association's forestry course. 
Soon after war’s outbreak he was com- 
missioned with the Canadian Forestry 
Corps and in 1942 commanded a special 
detachment attached to the Royal Cana- 
dian Engineers on airfield construction; 
in 1944-45 served in France, Belgium, 
Holland and Germany. 


Ranger schools are, of course, not a 
new idea. All European countries where 
intensive forestry is practiced have 
been relying on them for years. More 
recently, ranger schools have been or 
are being organized in many of the 
major forest areas of Canada and United 
States. The growth is seen as strong in- 
dication of the trend to proper manage- 
ment as against destructive exploitation 
of forest wealth, 


What Others 
._Are Saying 


Editorial of the Week 
Get Out of the Rut 


Toronto Globe and Mail 


Any action, repeated often and regularly enough, 
becomes a habit, and habits are notoriously hard to 
break. The habit of control has been one of the dangers 
of the wartime regulations under whieh we have all 
lived. 

The most recent example is reported from Ottawa. 
There customers were told by merchants that they were 
sold out of rubber footwear; that there was a “shortage” 
and nothing could be done about it. Complaints about 
the shortage reached the Prices Board, which found 
that there were large stocks of rubbers available, but 
that dealers have not been ordering them, 


This case shows a number of things, not the least 
important of which is a lack of enterprise, the result 
of “habit.” Grown weary of trying to get goods which 
could not be got, grown accustomed to selling what they 
had to sell, and getting by nicely in the process, some 
have succumbed to habit. Travelling the new well- 
worn rut, like the horse with the milk~wagon, it has 
not occurred to many people that there is, with a little 
effort, new business to be done, that new merchandise 
can be got. 


Canadian business has been sternly warned of the 
necessity of getting out and selling itself to the export 
market. Oppbrtunity in that market is being lost, not 
because of shortages, but because some businessmen 
cannot see beyond the strictly temporary “mountain” 
of domestic orders. If reconversion is to lead to that 
era of plenty which we have talked ourselves into 
accepting as our assured “future” there is need for a 
great deal more enterprise than we have developed, 
nationally, to date. 


Other People’s Views 


CANADA'S LOAN TO BRITAIN is simply good 
business, explains the Windsor Star. “Britain is not 
being simply given $1,250.000,000 to do with as she 
pleases, nor does she want it. Instead, she wants to buy 
that much goods from us, and more, but for the moment 
she has not the finances to pay. We are, in effect, 
advancing the funds with which she will make pur- 
chases from us. That is certainly good business.” 


HOW FREE SHOULD ENTERPRISE BE? asks The 
Ottawa Journal, which warns: “The Socialist knows 
what he wants. The Communist knows what he wants. 
But the friends of “free enterprise” are indefinite and 
confused, They demand “free enterprise,” yet must 
know that there can be no such thing as completely 
free enterprise, that it does not exist today, that it did 
not exist yesterday, and that it is not likely to exist 
tomorrow. Too many champions of “free enterprise” 
are prone to denounce controls in one breath, demand 
more controls with the next. Hardly a meeting of our 
Chambers of Commerce without such a happening.” 


AMONG THE GREAT SPEECHES OF CHURCH- 
ILL that delivered at Fulton, Mo., has a special place, 
declares the Montreal Gazette. “It is touched with the 


.pathos of the man banished at the hour when needed 


most, and speaking in response and with an influence 
above nation or party. It was a speech wholly free from 
personal resentments or frustrations. He spoke as the 
man, in another country, and on a holiday, who feels 
the unescapable shadow of ‘the haggard world’ He 
spoke on the world problem that has become the per- 
sonal problem of all, and in his words the old spacious- 
ness and the old realism again flowed together, the one 
strengthening and completing the other.” 


ABOUT PRICE CONTROL Canadians have done a 
lot of bragging, remarks the Vancouver News-Herald, 
but “‘on at least one point the Americans appear te have 
us licked. They still have five-cent pop. Ours was 
advanced to six, then to seven cents. 


“Soft drink manufacturers south of the line have 
never varied from their nickel ceiling, and they have 
apparently been satisfied with the result." They find, 
they say, that a nickel is the psychological price for a 
bottle of pop, and any advance above that price brings 
a sharp drop in consumption.” 
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CORPORATION SECURITIES 


Mills. Spence & Co. 


25 KING STREET WEST, TORONTO 


EL. 1341 


MONTREAL WINNIPEG 


Management Services that include: 


{ Time, motion and methods study. 
{ Incentive plans. 


{Training of foremen and super- 
visors in methods improvement, cost 
reduction, personnel relations and 
work simplification. 


{Surveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. 


q Surveys for the location of factories « 
and branch warehouses. 


{ Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 
and organization. 


‘J. D: WOODS & GORDON 


LIMITED 
15 Wellington St. W.; Toronto, Canada 
‘J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco ®@ J. A. Lowden 
G. P. Clarkson * D. M. Turnbull ¢ B. H. Rieger 


Industrial Engineers‘and Consultants 


The editorial content of the Family Herald and 


IN YOUR OPINION 


Special Jobs for Armed Forces? 


Lt.-Col. C. H. Ackerman 


President, Ackerman Gold Mines 
Ltd., Peterboro, Ont. 


No known agency could render 
more valuable and impartial service 
to Canada in facing problems of 
conservation by observation of for- 
ests, soil, erosion and changes, par- 
ticularly in western Canada, by air; 
the Army by its example to the 
present and succeeding generations 
of maintaining a strict program of 
preparedness; the Navy by its 
assistance with the protection of 
our fishing heritage by sea and 
air. This would obviously necessi- 
tate the formulation of a new policy 
of co-operation between the Depart- 
ment of National Resources, the 
provinces and the Department of 
National Defense, together with a 
definite understanding that the De- 
partment of Defense would assist 
with, and not direct any plan of 
conservation. 

* - * 


F, J. Brennan 
Investment Dealer, Saint John, 


It is obvious the British Common- 
wealth of Nations and the United 
States of America must maintain 
adequate and efficient armed forces 
if peace is to be maintained. In the 
best interests of efficiency and econ- 
omy permanent force personnel 
should be engaged for whatever 
time can reasonably be allotted to 
productive work in keeping with 
their vocations and technical train- 
ing. 

For example, the Navy could carry 
out extensive research, particularly 
in coastal waters in respect to fish- 
eries and minerals, the Air Force 
in forest fire prevention and timber 
conservation and the Army in road 
and bridge building and-~ other 
necessary construction without un- 
duly interfering with private enter- 
prise. 

~ w om 


A. Rodney Adamson 


M.P. for York East, Port Credit, 
Ont. 


Canadjan permanent armed 
forces will be too fully occupied at 
their profession, which is warfare, 
to undertake nonmilitary operations. 
Rapid progress in perfecting tech- 
nological processes for the destruc- 
tion of the human race, will require 
those of us who desire to live out 
a normal life span to maintain an 
extremely efficient and instantly 
available striking force. 

Dissipation of military energy 
into quasi-civilian operations, is 
seldom an economic use of man- 
power or money. Furthermore it 
destroys morale. 

Two possible exceptions are the 
use of the RCAF to provide photo- 
graphic aerial maps of northern 
Canada and the establishment of a 
mountain warfare school at which 
alpine guides | could be trained. 

a 


Major A. W. S. Bennett 


Secretary, Lake Superior Regi- 
mental Association, Port Arthur, 
Ont. 


Adequate training programs con- 
scientiously carried out will allow 
little or no time for civilian work. 
There cannot be too much attention 
given to survey and protection of 
our mismanaged and desecrated 
forests which in Ontario are still 
without executive commission con- 
trol promised by the present Gov- 
ernment four years ago. 

With forest depletion and wastage 
at the present rate the country will 
shortly be financially incapable of 
supporting a fraction of the pro- 
posed armed forces. Forest patrol 
sorties for RCAF and RCE forest 
road building might well be syl- 
labus items. Extensive northern 
exploration and mapping could be 
done by Army and Air Force as 
practical training. Vital northern 
charting would doubtlessly be un- 
dertaken by RCN. 

= oe 


George Black 


Member for Yukon in House of 
Commons. 


As Yukon’s representative in 
Parliament, I suggest that Canadian 
army engineers now taking over 
from the American army mainten- 


The Question: Canada plans to maintain large 
permanent land, air and sea forces. Are there 
national jobs such as conservation projects ' 
which these forces could or should do in addi- 


tion to routine training ? 


ance of that section of the Alaska 
Highway in the Yukon can, in addi- 
tion to maintenance of that high- 
way, materially assist the federal 
and territorial governments in lay- 
ing out and constructing other 
roads now greatly needed in the 
Yukon, for instance a road connect- 
ing Dawson, Mayo and Whitehorse 
that can be used the year round. 

At present in winter the only way 
into. and out from Dawson is by 
airplane. Gold fields, of which 
Dawson City is the centre, have pro- 
duced hundreds of millions of dol- 
lars worth of gold and will con- 
tinue to procure millions annually 
for at least the next quarter of a 
century. 

Dawson deserves better treatment 
in the way of transportation than 
it has had for many years. A road 
from the Silver Camp at Mayo in 
Yukon to railhead at Whitehorse is 
urgently needed. Active operation 
of a number of very valuable silver- 
lead mines will be undertaken this 
summer and a road over which 
shipping ore and concentrates can 
be hauled the year round to rail- 
head at Whitehorse will make it 
possible to get ore and concentrates 
to the smelters at all seasons, in- 
stead of having to wait until the 
opening of navigation. 

Canadian army engineers could de- 
vote their talents and professional 
ability most appropriately and 
profitably to the engineering prob- 
lems arising in the construction of 
roads and bridges and at the same 
time will be performing a great 
public service. I hope the govern- 
ments and army authorities will 
approve of my suggestion. 

s * * 


J. Hugh Campbell 


General publicity agent, Canadian 
Pacific Railway, Montreal, 


If the threat of total war still 
exists as assumedly is recognized 
by allied preparedness, Canada’s 
fighting forces must necessarily be 
maintained at such a peak of per- 
fection that the intense and spe- 
cialized training involved would 
leave no opportunity for the use of 
any units in other pursuits. 

» 8 8 


Charles E. Campbell 
Publisher, the Edmonton Bulletin. 


The maintenance of Canada’s 
peacetime armed forces on a large 
scale is more than juftified not 
only by the urgent need for military 
security in the uncertainty of these 
times, but by the services they can 
render beyond ordinary military 
routine. The servicing of the two 
thousand mile stretch of the Al- 
aska highway and its adjacent air- 
fields is an Army and Air Force 
task that will not only contribute 
to Canada’s safety, but will help to 
open up a veritable new empire of 
natural resources, possibly the rich- 
est untapped area in the world, cap- 
able of multiplying Canada’s pro- 
duc:ion many times over. 

* ° J 


Major H. C. Christie 


Editor, Telegraph-Journal, Saint 
John, N.B. 


First, we must know whether the 
permanent establishments contem- 
plated are to be large in relation 
to the duties required of them. We 
must remember that training will 
have to be extensive and varied, 
not intensive and highly specialized 
as when raising citizen forces in 
a limited time. No activity outside 
their primary purpose in national, 
continental and empire defense and 
in conformity with UNO commit- 
ments should be thought of until it 
is ascertained that it will not dim- 
inish military effectiveness. 

If, after that, there is scope for 
employment of armed forces on 
national projects there should be no 
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objection on general principles. For 
the last 40 years the Government 
of India has so employed army 
transport—an excess over peacetime 
garrison requirements had to be 
maintained in readiness for frontier 
wars. This could be hired for pur- 
poses such as moving the wheat 
harvest. Consideration must be given 
to avoiding state competition with 
individual enterprise. Otherwise 
there appears to be no objection 


employment of armed forces, espe- 
cially scientific, technical and aux- 
iliary branches. 


Dr. T. H. Cuddy 


National president, Native Sons of 
Canada, Winnipeg. 


In addition to the routine train- 
ing, our forces could be used as 
follows: 

Land—establish and maintain 
weather and radio stations through- 
out the uninhabited areas of the 
north; build and maintain roads 
throughout the north and across 
Canada, also north and south roads 
to the border and the north country 


Air—forestry patrol, fire protec- 
tion, patrol of fishing and sealing 
areas; air mail to outlying stations 
that would not be in competition 
with established airlines; different 
radio and signal stations. 


Sea—fishing patrol, customs and 
illicit trading from the sea; teach- 
ing of mercantile marine officers; 
seas survey and ice patrol. 

All services should take control 


of physical training of cadets and 


provide instructors. Education and 
instruction should also be given in | 


modern history, physical health and 
military matters, according to the 
branch of service. 


P. Burke-Gaffney 


President, Dominion Council of 
Professional Engineers, Winnipeg. 


Permanent military forces should 
not be used at forced labor on 
purely civilian works. They should 
be employed on such projects only 
as develop combat skill and cam- 
paign technique. On the presump- 
tion that Canada’s land and air 
strength is to be maintained as the 
nucleus of an expenditionary force, 


to and much to commend | 
| 


much of the routine training could 
and should be carried out in north- 
ern Quebec and northern Ontario 
in the East and north of latitude 
54, in the West in the installation 
and operation of communications 
and supply between a chain of 
establishments, which incidentally 
would promote and aid the ex- 
ploitation and permanent settle- 
ment of the northland. 


. ¥ * 


Allen Holmes 


Publisher, Galt Daily Reporter, 
Galt, Ont. 


I would not have much hope that 
the plan suggested would accom- 
plish much. In a broad way I feel 
that if we try to have these men 
do two jobs at once we will likely 
get unsatisfactory results in carry- 
ing out both enterprises. I would 
favor keeping the operations quite 
|separate. The type that would do 
well in the permanent forces would 
very likely not relish the other 
kind of work at all. In brief, I re- 
gard the proposal as impractical. 


Lieut.-Col. E. G. Hanson 


' President, Hanson Bros. Inc., Mont- 
real. 


Definitely, no. The men of our 
peacetime defense forces have vol- 
unteered to serve in their respec- 
tive branches as professional sol- 
diers, sailors or airmen. Routine 

(Gontinueu on page 14) 
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Investigation of Claims 
Income Tax Returns 
Succession Duties 
Cash Requirements 


These are only the first few problems 
the executor of an estate encounters. 
They all require instant attention. 

If you name your wife or your chil- 
dren as your executors they will have to 
make important decisions at a time when 
they are least inclined to do so. Your 
family is entitled to the immediate assist- 
ance and advice of a trained executor so 
that your estate may be skilfullyand econ- 
omically administered from the very be- 

inning. You will obtain this by naming 
Rational Trust Company your executor. 


Write for our Booklet 
“Security for Your Family” 
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OUR READERS ASK QUESTIONS TOO! 


Last year the Family Herald received over 163,000 letters 
requesting information and advice on farm matters, home 
economics, patterns, legal, medical, coins, stamps ... and 
almost everything, else under the sun. Many questions are 
from readers who have no other source of information, 
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2.2'Building Prod. ‘| 2130) 324 4 32 34 20 7 ae 17 18 17] Py ° eeve eee A a e ° . ° . a duce ‘ ® ebec Gold 9,500 . 1.70 1.85 tate . 137.6 155.6 E 78.5 151.3 é 215.2 
4.1 Burlington St’l) 140/13 13) 134 13 : 1\ Do, pref. ..+. "e308 es 105 108 : awe 2688 ene ae : . . . sss Que. Man. 9,550 . : “4 138.6 169.3 L779 153.4 7 226.0 
‘Burns & Co. A. 125, 22 23 22) 23 elchers ... tree eee nee ve. 12 . ‘ . . f . wees . YK... 3. . : hives JGL0 SOE8 6 77.0 1339 6 266.2 
me ee ee 227,12 12 1 12 $00| te8 1 16} 168 em ae nn a, : ’ ° : . . tees 1.10) 1.0 1. , 145.2 201.5 9 79.0 167.1 6 289.7 
.1Calgary Pwr. pf! 10'106 107 107 107 860/191 193 19 193 : ° anes ; . . , TB nese tees oe . . . . . 155.1 226.6 5 815 173.8 .7 305.3 
.2;Canada Bread.. 490 82 82 82 83 5510, 19 194 184 194 ape etes $5 “rose: ; 
2; Do. pref. .... 5/1078 1078 1974 1074 580| 293 30 28) 28) e+. 168.2 252.6 6 90.0 183.7 8 357.6 
1 200) 78 1675} 31 31 30 31 Regcourt... 8,300.33) .35 . 1946: 
5640 17h 181 17 18 17160, 13 134 114 133 Reno Gold , 11,500. . . . Weekly Figures: 
5 5 pei 166144 144) 144 143 135| 99 1004 100 100) Rice Lake.. 3,000. : ‘ . Feb. 7... 173.6 251.5 133. 5 190.3 
9IC. & D. Sugar.| 1120) 252 26 25 26 468/155 155 155 154 
ad Forg. (A). 80 26 7 - = 23393; 244 2543 233 243 


Richmac...,44,050  . < : ; Feb. 14... 172.2 248.8 133.4 4 188.8 
Roche L.L.. 3,000. . ‘ . Feb. 21 .. 174.2 249.2 132.3 187.7 330.7 . 9 125.7 147.6 
30 20 Rochette... 7,000 . ‘ é ‘ , -. 171.6 244.3 128.9 82.8 184.4 326.6 ef 127.2 143.3 
162' 14 14h 132 16 Rou ‘ M... 37,500. . ° ° - 194.7 245.0 185.7 82.4 185.7 129.: 331.6 ; 129.5 143.5 
Can. " Malting cs 190\ 58) 57 B58 Ru ... 38,800. ‘ ‘ *High and low for years from 1935 to date inclusive are based on weekly figures 
er eer a 1780| 12) 12h 11 oo en ee. ee . issued by Dominion Bureau of Statistics. 
oe, anek. 83'110 Salmon (... . 10,100 | ‘ i ‘ 
Can. Packers A} 145' 39 
Do. (B) 485, 203 
Can. Perman.. 25 195 


San Antonio 6,250 5. 35 :% ¥ Toronto Stock Exchange Index 
Sand River. 2,900 ; : 20 

‘Can. Steamsh’s 989, 20 

Do. pref. 735, 514 


Sannorm... 7,000 
‘Can. Vinegars . 165, 16 


Senator R. . 38,900 
Shawkey. .. 209,100 

5 Can. W. Cable. 

4 Do. (B) 


Sheep Creek 11,500 
-..'Can. Bakeries. . 


Sherritt G.. 136,570 
2.8 Can. Bk. Com. . 


soe 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and and and Total 
and and Mill- cloth- allied Bever- Bldg. trac- utili- Total 
No. of equip. paper ing Ole ing prod. ages mater. tion Banks ties co's. 
Securities 10 4 10 13 8 16 14 = 18 100 
"alae 1935-39= 100) 
*1935 to dat 
gh .. 


«- 194. 7 * 959. 5 185.7 123.7 190.3 132.4 362.1 
69.7 51.6 61.2 412 784 73.5 79.3 

1945: 

Monthly gary 

> 120. 149.9 bs 74.8 #135.5 105.8 175.5 
FOR. ccc is 154.0 bi 779 136.2 106.8 184.9 
Mar. ..... 123.1 152.4 ; 79.1 136.3 2 182.0 
Apr. ..... 123.1 147.4 ‘ 77.8 136.5 1 194.4 


18,400 
Perron Gold 8,600 
Picc'y. Pore. 12, 593 
Pickle Crow 5 387 
Pioneer G. . 66,830 
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(Mt. Royal 143 13 
4.4|Nat. Breweries. 464 46) 46 
8. Do pref. 464 «(461 
17 16h 
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Montreal Stock Exchange Average 
20 10 15 10 20 20 10 15 


st. Golds .M. .O. Util. Ind. Comb. Pprs. Golds 
Mar. \ 134.15 : ; Mar. -. 82.4 130.9 .7 322.84 111.06 
Mar. 4 135.30 . . Mar. -- 82.4 131.2 .9 326.86 
Beets. BO icces iaas ES ee re ee = rie 
Mar. Geeee ‘ k , ; Mar. ee 131.2 7 323.97 11411 
Mar. . . \ ‘ Mar. oe 129.9 3 317.74 114.84 
Mar. . le ‘ . Mar. 129.3 2. 314.62 114.81 
Month ago oe . ; i i Month ago 78.7 133.3 5.1 323.15 117.90 
Year a sve% \ . i Year ago . 60.6 95.4 8 194.78 88.51 
1946 H gh ese . ; .69 | 1946 High 82.4 138.1 . 118.58 
1946 Low ... 73° 134.15 ; 3 1946 Low 73.5 127.2 . 109.04 
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35,181 
Bladen Mal.133,452 
Soma-Duv,. 500 
Spring _ iS : 
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Do. pref 
1.504 50t ‘4.3'Can. Bronze 
15 @.27) Can. Canners . 
233 1+.50t 3.8 > <3 bp 
72 '.60+.103 2.6! ~~ 
10, 80 4 Can. gx & 
27 (2.10 ...' Do. pref. 
1 1.6 Can. Celanese... 
. ..-| Do. pref. 
-'Can. Convert A) | 
| Do. (B) .... 40 10) 
42Can. Cottons pf 5 30 
Can, Dredge ...| 640 27 
4.4 Canadian Fire | 28 85 
5.8Can. For, Inv...! 185) 49 i we 
49 Can. Food (A). | 595! 20 54 é eas Flin Flon. Sy 
3.9 Do. com. B80) 12% (®a, 322| 18 4 171°«172 ; . esse peas. "13,600 
vom. G. Inv.... 125; 16% A és sage) (56 56h 554 58) 5 ; ive ae 16,600 
64 *.35 con Ind Alc ... 6462 18 i 5 Do - gt a at 101 1.00. soe Forty-Four 200 
6°35 . ie Wee 1655) 143 . ee 17h Ue ee , Sit aos Found Lake 26,050 
159 81.75 ‘can Indust. B. 573,205 6i; . nes -95 .50 ..«. Francoeur... 10,800 
175 17.00 39' Do. pref. 5 180 | Que, Fie ‘ 62 52h 52 52 ‘ .... Frobisher... 2,700 
62 °2.00 .. Can. Ingersoll R! 205, 62 33] . | a ‘i 9634 3% 33 33 m4 diame Sieee 
25 5.00 4£Can Int I Tr pf 3 100 
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Dow-Jones Closing Stock Averages 

20 15 65 30 
Rails Util. Stocks Indust. 
62.26 40.12 72.56 | Mar. 190.28 
61.81 40.08 72.26 | Month ago .. 201.14 
62.57 40.28 172.90] Year ago .. 6.54 
62.63 40.12 72.71 | 1946 Migh ... 206.97 
62.60 39.92 72, 15 ' 1946 Low ... 186.02 


— 


mri se 
sznsesssasnaeeseei 


worn 


: Bri 


17 teh 36h 165 
ae 1ozi 1924 1034 
1085 31.32! 


FPA eh eee 
BRSERSESE 


Sullivan C.. 4 
Surf Inlet. 106, 567 
Sylvanite... 6,250 
Taku...... 3,900 
Pe Se a ho : ‘ : 
ughes. r . ‘ ® > 
Temiskaming 7,000 " ‘ A Unlisted Stocks 
rb x "85 : “wa , (Compiled from quotations supplied by Plaxton, MacDonnell & Co., Kamm, Garland 
Toburn Gold 7 F . & Co., and Kippen & Co. Inc.) 
Towagmac, 8,950 ,2 208 7 _, March 11, 1946 
og ae Lay 135 1. Abitibi, N 14.00 18.00 | Inter Util 50 pid 50.00 
Lehi Bonds 1,000 39.00 oe as & Abitibi, new $1.50 pref... 18.00 19:00 | Lannbton Loans Ine $30 53: 
Union Min, .10,045 | .30 ¥ 30 ca Allen ‘Sorenie alte es Lobl a ~ hp 5 22.00 
Upper Can. 14,180 2.75 Pr Anglo Can. Telephone A ‘50 13.50 | London & Western Tr. $100 _76.¢ 
Ventures. 2010 14.00 14.25 14. 124 14. Duden Sendeae | (abe - i490 | eee Le ee 00 300.00 
i 300.00 -62 87 5 lepitich baortgnge and. Trust 155. | Smee Weed Soon oe 10.00 
Waite Am. ; ; n = ©. Seas sss ‘s 94. oa | Midlana ony & eae , dia 
Wen ies. ttre 0 Le ioe tee | Goede ears Cop. ge 20 | sen Ulan e Oe Se 
Wekvsko... 4,500 j ; : a ee ; eer es - 
Wellington . 08} 084 08k Cunsdion Faicbaske Gow ‘0037.00 | Montreal Rene ale ae 
West Mal... ' ‘ . Gan. Ingersoll Rand : 62:00 65.00 | Morrison Brass. com... 
ree ontes a 4 “¢ Can. Investment Fund .... 4.90 5.35 Mountainview Apts., pref. . 
Gian we ‘ , “4 . Can. Investors Corp. 7.50 9.00 | National Drug & Chem., c. 
Wor. Retin 3,000 ‘O14 “01h 01h Canadion teres Lite A. 1008 1180 | Wratlones Reser. Woe 
Wright-Har, 2,595 5. ‘ . . Can. West Nat. Gas, pfd. . 106.00 -..: | New Brunswick Telephone 
won -- 18,000. . 50 Capital Trust Co. $100 par 80.00 :,.. | Ont. Tobacco Plant, units . 
mir Girl, . 21,000 Capital Wire Cloth com. . 6.00 Paramount Kitchener units 
Capital Wire Cloth pfd. . 23.00 »+»» | Provincial Bank of spanee 
i , ore . — an wea eae eats pid. 
se A. + Units x udentia rust 
Oi Siocks Colonial Steamships, com. 92.00 96.00 | Ruddy, E. L., pfd. 
e Commercial Finance, com.. 10.00 St. John Drydock. pid. 
Aeme G.&0. 1,000. , : ‘ Commercial Life, 10% paid —_7.00 ‘Is Sawyer Massey, com. 
Admiral.,.. 4,600 ..... ; é : Commonwealth Inter. Corp. 3.95 4.34 | Seiberling Rubber, com. .. 
Alliance + 27,000 ... ‘ : ; Confed, Life Assoc., 30% pd 145.00 155.00 | Sincennes McNaughton T. 
Alta. v: Cua omens . mt) senCaental Life, =e pret. 37.00 ... | Sherbrooke Trust . 
’ : : etroit Internat’! Bridge .. 32.00 35.00 | Bovereign L. Asace 
Anaconda., 2,100. : é Dover Industries Lid.” 11.50 13.00 | Standard. Fuel, ‘pt. 
Anglo Can.. 6,000 1, , : Dunlop Tire, pfd. 25.00 26.50 | Standard Fuel, com. 
Br. Dom..,, 33,525. ; ; Empire Life Ins., 25% 16.00 18,00 | Sun Life Assce. 
Calg. & Ed. 15,970 2. ; ; vogeras Foundries & Steel Third Can, Gen, Inv. 
+ Bete. <8 ‘ ; 4 Co., New Common 3.00 3.75 | Toronto Carpet, pfd. 
«+, 11,500 : = : Foreign Power Sec., pfd. .. 16.00 18,00 | Toronto General Ins. ... 

: aes 7 32 : Galt eae, See a ao aia tea & Guarantee $100 . 

» w é . : : Goderic evator rans, 0) 50 nited Farmers Co-op . 
Dalhousie,. 2,710 . : ; ‘ Great Lakes Power, pfd. .. 114.00 117.00 | United Steel, A pfd. Pe 
Davies Pete 14,700. ‘ ‘ é Great West Life 370.00 400.00 | Victoria Trust & Svgs. .... 
East Crest. 16,200. ‘ ; ; Guardian Realty, ~ 29.00 . | Waterloo Mfg., com. . 
Foothills... 6,025 y ; Guaranty Co. of N, 215.00 Western Assurance, com. .. 
Freehold... 1,020 ..... 0: i ‘ Guelph and Ont. ie 550 53.00  t | Western Grain, com, ° 

. Lokdes ; . ; Gurney Foundry, pfd. 7 3.25 | Western Grain, pfd. 


Halifax Insurance ; 18.00 | York Trading, com. . 
Hart Battery, com. 9. 9.00 
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2 (04 0.8'Can. Marconi | 2932, 44 41 +10) an Quinte Milk. 
118 91.25 oe Pacific ... 8419 218 i 38 $.3'River 8 Mill 
By te Pr 7 a i Be 48 rH 
6 8 18 
15, 80 3.1'Can. Tire 28 #29 28 283 25 8=«18 |.80 Ss noral Pac ake 

Can. West’ho’se! 15 60 60 58 

- Cassidy's 125' 14f 14 133 16 ae 
2° ---}Chem. Research 6 j 68 


J 47 
1531.00 ..Can. Locomo...| 2180 34} ie ue. Telephone 35) 
102 50 3.1Can. Oil, n. ... 575| 163 163 25 © ise =4 t Knit, 100, 25 
150 8.00 5.1 Do. pref. vss] 15170 165 : 5.9 5/109 100 100 109 it0 
. & Pa. In. | h 2 . 'L. Robertson 
Do. pret. .... | 14h 13 R 3, and Pap. .. 3 
a5 .Can. Vickers .. 185'16 15 15 15h 2.8 & Toss i 573 
Py a ae ae 65117 118 116 118 } _?P 10\4088 1054 1084 105) 
185)... W, ‘| 6390 3.15 3.20 3.03 330 . ‘Sarnia 180,13 12 12 12 
oes . } he 
2041.50 5.3C. Wire Box .. 50! 28 27) 27) 27) 3.9! Pr.. 
$.5000.25 ...\Capital Estates 103 6.00 6.15 6.10 6.10 22 |.60 
6) Mp et’s 
10).°.55 |..'Catelli Food ... 21.174 164 10) 188 22 |6.40 ow. aks 
4°25 iCh. Gai Wines. fg 10 { 
os 13) ‘8 new ... 
sj. . Claude Neon .. 55 55 9 404.108 2 pavevwnets 
3B Do. pref. .... 1 60 9 3.2) 


2. sutteal ‘ ws 
S3SSSUSSKS 


' 60 » pref. .... 
193/12 44 Coast Brew ... 2085 2.75 1.95 1.93 2.92 a 3.8\Simon & Sons. 
12)/*.50 ...'\Cockshutt Plow, 1363 151 17 164 16% 103 4.8} Do. 5% pf. n 
34.20 3.3.Comm. Alcohol 1200, 53 5 5 6&5 
61 |.40 5 Do. pref. 5: 74 73 78 7% 
14/80 44Cons, Bakeries. 945; 18) 18) 18 18) 
$050 ... Cons, Paper .. 15181 1645 17 16 16) 
@ {14150 3Cons. Smelters 3041: 84 85 834 83) 
143 | 8 # =44Consumers Gas 161/173 182 173 181 
= \, a 4.6 Consum, Glass | 
20+-.15 3.9\Cosmos Imp! | 
dew '-— 3. 
38) 3.00 5.7'Crow’s N. Coal ! 3.7\S8t 
60 Cub Aircraft .. 1250 2.00 2.00 1.75 2.00 3.3'8t. Law. Pap. p 
i150 48 Davis Leath. A 710' 314 312 «314 314 7 \*.60 ...(Stand, Chem. n 
161.70 45| ‘Do. pref. ....| 396) 16 ‘ Do. eres 
i .|De Havilland.. 25,15 16 1 ; .25 “hes its .. 
Do. pref. 30118 120 33, . oie oP Pav, Mat. 
‘Distill- Reagram 1035 96 , o Rees 
. Bank .... 360 26 ¥ “sletona, Radio .. 
. Bridge .. 1626 42 «4 +208 1.9|\Stedman Br. 
Coal. " 1122) 133 15 86 3 3.6\Steel of Canada B4 
. Dairies . ! 255 10) i *~ Do. pref. ..:.1 ” 131 86 86, 87 
. pref. 75) 33 J j ‘ Stop & Shop .. en 1 3.00 a 
. Engineer 25 48 ‘ 5.4/Stowell, A. pf. 25 28 
Fabrics. . 90 14 s f 3.5 Stuart, D.A. pf 450) 20 33 
. Foundries! 915 323 3 ; 3.3 Tamblyn 680; 24 
. Glass ...] .'Thayers, ° | 5| 30 
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++» 28,100 
Inspiration, 8,650 
Int. Uranium29,400 
Island Lake 1,1 


Homestead. 61,300 .072 : ; Sse , — sciatica 
Lethbridge. 8,100 


Marvel... 3,100" /03$ 1058 “aah ae Prices 
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wwe 
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‘ : see Madison... 1,500 ‘ = “ = 
\s3900 92-02-70 |S as cow el ee. Winnipeg Grain Futures Cash Quotations 
= Waite. 11,800 4 : ; : ’ pea Martane. 6,700. ' ‘ .08 c . Week to Se For Week 
Mideont.... ‘ : oi 2 rop year from High ow " 
Mill City. ; ¢ ae : Aug. 1, 1945 for for Close Mar.11 = Prev. Week 
1% in . < 7 j a fModel aa 23 2 a 23 High Low week week Mar Il esti High Low High Low 
; a ‘ ° sna’ vat. Pete... s j a AK ats 
274 ; . . thes Nordon.. ‘ “4 2 ; $1% Bite ho vekaw At of 51% | 2C. W... SI’ 51% 51% 
i Addison, dim 16.25 16. FH 16, 25 : , 034 ..... .... Oil Select... ; d ley* 3c. W Sita iv Sls 
Kirk H. Bay 1,900 1.70 1.80 1.70 1. 901402220 S22) Obata a»: — aun 
Kirkland 1, 35,685 2.30 2.42 2:20 2, a, oe ps oe a CO ON Meee MC “- one 
‘ 50 : 


1 Feed ... 6434 .64% .64% 

Kirk, Town 23,800 274 1.34%» May : 2.36% | 2 Feed .. .64% 64% 64%, 
ee : ; ; 2.66% 1.49% ’ is , 2.19 Rye 

Roxana... 127,776 ‘i. ‘57 1:90 £8: 1.98% 1.5942 Oct. ..... 1.00% 181! 1.8948 | 2C. W. .. 2.43% 239 253 2.45 
Royal Can.. 4,000. p s ij At ceiling. , At ceiling. 
—— 2,4 044 0 , 
Royalite... . . *Great L. Paper 5 55 111 113) 
Share Roy.. 1.100 ...-. 3k 02.02 Corporation Bonds — | -Gurney“rary.. 5) "49 102. 
fou ~ ‘ ‘ d ‘ ‘ E P tGypsum Lime ..5) ‘48 109) 112 
Sout... 3 : : : (Supplied by Investment Dealers’ Associa- | Ham. Cotton ., 32 '59 100 


‘ ‘ . ao ti f Canad * 
‘Trans Aita.. ve : on of Canada) Imptrial Tob... : 56 102) 


March 5, 1046 | Inter-City’ Bak. 48 101 
urner V... 23 . . . Public Utility Int. Prev. | Indust. ‘Accept. 52° «(1014 
96 


— 
‘0 a ae 
2Saes 


20+ .40 4 Dom. Oilcloth .| 401 40 ’ 1. 4\Tip Top Tailors 345; 214 
ce: . Magnes.. 12} 35 |e. |Tooke Bros. ... | 33 
._Malting..| 223 191, . .{Tor. Elevators... 
Scot Inv p f , 49° Do. pref, .... 45! 524 
. Square ..| 25 2: : |e 4.9 Toronto Iron .. 10; 12 
St. & CB, 51: i 49| Do. (A) .....) 3010 18 18) 12 
. Stores ...| : 120 42'Tor, Mtge. .... 16,115 120 120 
. Tar & Ch.| 208 25 24) 245) 30 193! .  .../Traders Fin 4. 177 30 25 «25 
. pref, ... 110) 110) 110) 3.9/Tuckett Tob. 
Ba, Vos seat 5) 24 24) 23% 24 Sie > ++ Union Gas... 


. Textile .. 95 95 'Un. Amuse. ‘| 
. Woollens. 1710 16 16 49\United A 


Donnacona P... 1170 164 ‘United Distill “ 


...!Dryden Paper .| 490 14] 50 3.00 6.3,Unit. Fuel p A 
. East Steel, new, 3555 113 BR 


‘ 3a! Do. 
. Electrolux .... 325 g ‘lUnited Grein A 
..'Enam. & Heat.. 35 4 United Secs. .. 
Fairchild Air ..: 1225 4 si Steel 
18 Fam. Players, n! 2045 
3 ‘6150 26Fanny Farmer.| 1401) 
3) Fedehal oon 6, 2044; 78 
65! 2 19 Do.’pref. | 65 107 
2i'°°.75 ...\Fleet Aircraft . 1345, 52 
re : 3.2 Ford Motor A.. 1842) 28% 
. For. Pr. Secs.. 50! .75 
Do. pref. 10, 15 
4 5 Foundation Co.. 375, 31 
.\Fraser Cos. 1595, 554 ‘hy 
e. 10? ‘5'Gatineau Pwr. 2528 168 7 pe Windsor Hotel. 
47 Do. pret. ees} 270/110 6 .'Winnipeg El. 
Do. 51% pref. 70 1104 5S. 5.2) + OR, ness 
43;Ger St. Wares.{ 2006 183 364 2.00 Ww f, Malartic G. 15,200 
4.7 Do. pref. ....| 35 1074 108 5.6|Wood, A P ‘ vee Man é 600 
2.3Goodyear Tires) 305 106 19 88 2.7|York Knitting.” 1605 15h vee Maralgo..... 4,875 
os; Do. pref. .... 298 55 221.80 3Zellers ... .. 50! 371 37 362 2 ; ; 1s. Mareus Gold28,000 1.36 1.10 ° : 1,336,000 68,251 1,270,000 L, St. Law. Pwr. 3h 102 1044 102 
.1Gt. Lakes Pap.. 1830) 28) s 44) Oh. ix 1 a .... Marlow R. , 76,800 - a Bes ° 660, Macl'n- Que. Pr.. 103i 106 103) 
Do, pref. } 175, 52 304 261/1.50 5.3) . Bs 115, 283 29 28) 28) 24 Mart. MeN. 28,400 30 25 


4 

: 32, t 148,916 1,390,000 .& Pr. 3h" oe eee 
Do. Vot. tr. c) 1395) 282 tPaid in 1944. "Paid in 1945. ePaid or payable in 1946. | 77. 3 50.25 2.22 “4.7 Molntyre.. 1,175 72. 30 72.50 71.50 71.80 ' reeseetee 227,200 “ 120,050 1,330,000 34 a 
Do. Vot. tr. P) 505, Ab aN. Y. funds sExtra. zOn arrears. di.ils 34 
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United Oils. . i ; ; Issues: ae Due Bid Ask. Week | Ins. Ex. Bldg. . "51 
Wellington . 1, bars 4 ; j ., Bid | Inter. P. Nfld. . 68 «110 
Vanalti. ; ol ; a aAlg. Cen. H.B.R. 3 59 634 663 64 ‘(Bowater s Pap’ 
vse» Vermilata.. 129,300 cea sg ; tAssoc. per & T.54 °55 114 116) 1134 | *inv. Bond & Sh, "47 «9 101) 
Vulean 2,500 .30 -25 25 25 ) 2 ae at "60 104 106) 104 Lake St. J. P. .. "61 102) 105 
, Paid j in 1944. * N.Y. Funds, + Paid in 1945. ‘3 Extra, ® Subj. appr. Do, "6S 1035 106 103) Do. ween 102) 105 
F.E.C.B. ¢ Paid or payable in 1946. B. 4s 61 106 1084 1064 | Legare .. , 1005 ace 


Calgary | Pwr. .. ° 60 115 =~... 115 | MacMillan (H.R.) 


ck al Gati Pwr. A 3 ‘6 ii6 se i. Export ...... 
ea r. » oe 
Volume of Sto Sales 4Do.. . ee isa, 116, | Maplet.M.... 


3 Man, Sugar .... 
Montreal Toronto Vancouver New York oat . eat Massey-Harris. . 


- | N -F eee 
1,107,000 86,841 1,060,000 tnt, ° Hy aro-Ei. ‘ 3 "44 «1053 108) 104 | {cColl-Fron 


eee, 29... 7s 
eesasse 


. 
wee 


S090. $0. a 

eeesssess 

ssessess 
& 


Macassa.... 8,005 
MacDonald114,020 
MacLeod C, 12,000 
Mad. R.L,, 22,260 
Magnet C., 14,320 


ofoe 
Ssexez 


zessse2es 


102 104) 
Ma. a4 
1034 106 
101) 1034 
101) 1034 
101, 
1004 103 
163; 
100 102) 
98 101 
98) 101 
1024 105 
4308 53 
100} 

1024 | Silv. D 4 60-64 101. 103 

0 .. . Silv. Dairies .. "60-6 1034 

Mar. 11 | Sangamo ; .. | Kerr Lake ....,... f° . Shc ys Ottawa V. Pwr. 2 ... 102 | Simpsons. Ltd... 31 ‘60 102 1044 

Bid Ask $s Bid Ask $ Scythes & Co., pf.. ... .. | Knee Lake eee : : Do. 4 Oh ... 1051) Toronto Elevat.. 3) ‘66 1004 

.. 128 ra soto ie ee 45 | Mackin. Steel.....°... 8 81 .. | Silknit, pf., new... 2. 7 McGillivray C. ... eee + oie *Power Corp. .. : --. 115 | United Corp. ...4 ‘58 100) 103 

Ford 3 tor (B).. .. <a " , , - Do., scripts ‘ McVittie Graham. ... sh “ - | Quebec Pwr. ... 4 "62 1024 | United Gr. Grs. 41 ‘58 1014 104 

eae ee .85 3 ieee oe Silverwoods, W. D. 5. .._ | Mentor Explor. ... . .. | "Saguenay P.Aa --- 1131] ¢Western Grain. 5 °63 101) 104 

. ae = si ah a Sees sais 5 ae ; Sicks Brew, pf., n. ... Northern Empire . +.10 2:30 - 2 sDo., B 41 '66 -.. 104 | York. Knit. Mills4 '64 1003 ... 
Chart. Trust cee ae . Do., pref. Deeae 7) ae Maple Leaf M. pt. ae me .. | Slater, N. ; .. | Packsack tes seeees .03 os St. Maurice Pr. 1034 | *Payable in Can. or U. S. 

-- } Circle Bar Knit... .60 21 22 m, Prods, (A). ... . _— Tele. . St. Law. pg. we; 3, Placer Devel .... AZ Shaw. W. & Pr. *. 102 | +Payable in Can., U. S. or U. K. 

76 | Coll Terminal .... ®. Te se BEE. «..++-. 5.00 eg Ok MEO: bivadace coe . | Stand. Cla is .. | Red Cloud ...+00. Be ac SAE WR ncetiecca® 1034 *Payable in U, S. 

ee Do,, pref. ; Oi sag aeea ke She axe Marcus Loew's ... 4. .. | Sterling Coal Shiai ikke Cae Red Crest ...se000 «2. 17.18 Do. .. vere & 169 104 ‘Payable in Canada only 

-« | Conduits Nat. ..... 40 8 nps pt. . 487.00 oi Do. . 7.00 ‘ .» | Sterling Trust .... 4. Sigma Mines .....  . 00 13.00 18.00 | Union Gas .... : 101 
Cons. Div. Sec..... .. 65 100 | Grand & ceaw ae 


tTraded without accrued interest. 
; -»» 208 208 .. | Sup. Pete. Ord.... 1. Ga .. | Simcoe wee 113 es .. | fUnited Secs. ... 3 , 99 aPayable in Can. or U. K. 
Do., pref. ....+. -» | Gt vitae .e+. 15.00 400 380 .. | Mitchell, J. S. ... *2. Tamblyn, pref. ... 2. S. American G.... 
‘ 3 Gt. lery, pf. 3.00 ntininetintinnat 
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McCormicks ... 
[ey S Mills . 
Moirs Ltd ‘ 
¢Mtrl, Drydocks 
Montreal Apts. 
N. 8S. Stl. Coal, 
Price Bros. 

*Prov. Paper 


Lave he! 


101 
381, 000 F 136,120 1,300,000 102 


- - --~ a aga seamen Mtl. Pasakise q 1 ne 1104 
_ Div. *Do. 5 : 1004 
; rate Last Mar. 11 Nat. Lt & Pwr. ian? ee ance Gr 
STOCKS N OT TRADED THIS w EEK ; ae Last Mar. 11 | Nat. it; & +++ 208 | “Reltanee Grait 
Div. | Div, Div. ; Russell Indust., pf. 7. 55 -» | Inter. nening esse vee 10.00 ; Otta. L. H. & P. 
rate Mar. 11 Last Mar. 11 rate Last Mar. 11 
8 Bid Ask 
Acme Glove 16 - Cassidy's, 
Agnew Surp., geet. 7.00 1164 Catelli F 7 of 
Aluminum pref.. - 46.00 +s -- | Celtic Knit’ ‘ 11 
Amal. Electric .... @. > 20 


- 


ur owns 
- 


on . ; — a tWpg. El. Ser. A 5 "85 994 | 
++ | Cons. Fire Co. ... ae ss ° . 8, . | Mod, Contain. ope ke 42 5 ° Thayers es 9 Star Lake ... d 02 .023) y 5 "65 104) 7 104) 
+» | Cons. Press .. 60 233 26 | Greening Wire.... .. Do., pref 


. Theatre Props. ... ... Sunlock ..,.,.0060 see + “ .. | Industrial and Realty Issues: 
. | Cons. Sand, pf.... 2. 114 oa Bs a .. | Monarch L. 20% pf. 06% ° Thrift Stores cee .. | Triblemont 2 +»  .27 | ¢Ahbitibi Pr. P. 
33 | Corr. P. Box 14 ; ame .. | Montreal Cot. 4.00 ; 


” *,? 
Commodities 
o. Do., pref. J Oil Stocks C.0.D. 5 119 1174 | Pre- Same , 
--_ | Cres, Cream, + @5, 98 100 1 20 Do., pref. G ee Toronto Gen. Tr. y South West Pete.. ... .30 as Acadia-Atlantic Latest vious week 
142 Crown Dom. eee 8 ee ‘ Mont. Is. Pr. ey : 35 1.00 | Traders Bldg. 4 .. | Texas Can. .......  ... 1.30 1.30 1.45 Sugar 32 ee week week last yf, 
++ | David & Fre. (A). 24 ‘y cece eee 80 26 40 | Montreal Loan .... 1.25 .. | Traders Fin (B) .. tPaid ip 1945. *°N.Y. Funds. taltae P. Grain. 6 110 |.. 110 | Cattle ........... $12.13 “138 $11.25 
*: Do. (B) $3 4i Do., 00 Mtl. Refrig. & SS... ... + 11k Do. pf. 41%, new 4.50 Fes ¢Paid or payable in 1946. Algoma Steel .. 5 1013 | ~— ae To 1 = 17 = 
141 | Disher Steel 4 j 6 as Do., Ist pref. ... 1.50 30 | Do, (A) rts. > Aluminum Co. . on ee | Super. i : tee one ye a6 
3 Do., pref. ee ts (B) 1.00&.25¢ 40 Do., 2nd pref.... %.72 221; Do. (B) rts. the 06 | peers 1B. C. Pulp & P. 3 a Contea — tate ‘2% - ro 
184 | Distill- Beagram, pf. 120 Gee cees Montreal Tele. 3.20 53 | Twin City E B t*Do. 101 ‘ 101 otfee, a US"s 
oe Wa ; : ... | Moore Cor. pf, (A) 47.00 +» | Un, Amuse. se 
Do, pf. (B) 4 .. | United Corp. (B) . 
Do., pre 3 mys Murphy Paint ‘ i | Wes Bisc. pref. .. 
Indust. eta: pf. 5.00 oe Do., pref. 5 108i West Grain, pf.... 
Inter-City Bak. ts we § Nor, Can. anes. ; | West Grocers, pf.. 
4 . Coal ”. . 


| 


a. 


Brown Cte ois | Hides ; *15's 1542 15% 


Company Meetings Burns & Co. .... +4 Weekly Indices 


Can. Celanese .. : : 101 3 U.S. 107.4 105.0 


110 


ge88 


ee. | 
12 | Dom. Fabrics, es 
Do., 2nd pref.. 
Dom, Glass, pf. 
| Dom. Malt., pf.... 
Dom. Scot. Inv. .. 
Bact Kootenay Pr : 
st Kootenay Pr 
East. " ‘Theat. ...-+ 
Easy Washing . 
Economic Inv 
} English Electric.. 
| Do, (B) 


ja Cement " 2 | See eee. ; 108.20 94.52 

1946 Company Place Coane: ieeeeen 5 101, .. | Fishers ie i . is 116.3 114.9 

++ | Wool Combing ... Mar. 18—Howe Sound Portland, Me can. Steamship f 102 Retail ‘Jan jon 719.1 orn ee.t 118.6 

re he "6 +» | York Knit. 1 pf... Mar. 18—Mining Corp. of C. ...... Toronto | gg neg op lg 101 W'sale iNov.) .. 1072 104.2 26.0 
tnt H exis: Paid in 1944. Mar fi Tobacco , Montreal | Cc P. R. - iu 


‘ ; . 19—Imper: _S. (Dec.) ...... 107.1 1068 104.7 
120 | or payable in 1946. . - | Mar. 20—Capital Estates Vancouver | Lee es 
Int Nickel’ pf. 58 ra ge erat» é. 
is : Pf 
A PRI: Pheveca 5 30 25 Oil. 


: 5} +; | Gt. Brit. «Nov.) .. 169.4 169.4 166.9 
i Mar. 20—Fraser Co's ...Edmundston, N.B.| os" et > 
t. Po Of. cis a o -. | Paton Mfg. . 
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. Cc. ae ee Note:—The base of indices is that 1926 
Mar. 22—Caldwell Linen ..Iroquois. Ont. | t@onsol. P re "Bl 110 }equals 100 ‘Base 1935-39 equals 100. The 
Mar. 25—Cinzano Ltd. ......... + Méntges!| pom. Coal .... 101 British index is Board of Trade converted 

‘* ae ly i gins Toronto} Dom. Scot. Inv. ees) St to 1830 base. 

10 eee assey-Harris Dom. T. & Ch. sy CY | Base of price quotations is as follows: 

= Mining Stocks Apr. 1—Rolland Paper ........ Montreal) Dom. Textile 34° °SS ; | Cattle — dieers: good over 1,080 Ib., top 

20 | Brazil Gold Apr. 4-—United Corp. .... - Montreal] Dom. Woollens .5 "64 1024 5 2) price, Toronto. Copper-electroiytic. New 

112'| Douglas L. <. eee ye ee tbe Apr. 17—Ottawa L., H. & Pwr. ... Ottawa {Donnacona Pap. 4) °! 1083 York. No. 7 coffee. Rio Sugar 96 degrees 

a. we PS ea oe +. | Apr. 24— Asbestos Corp. Rasiees ‘Montreal *Dryden Pap. .. 6 "4$ ; centrifugal c/f New York. 
++ | Grandview .. Apr. 24—-Western Grocers ...... Winnipeg | Famous Players 44° ae 1 | ‘Ceiling prices fixed by the office of 
+» ' Great Falls M. » 25—Montreal Tramways ..Montreal ;pederal Grain.. 4 6 1 Price Administration. 


nee 


n. Do.. pret.’ .. 
46 | Jam. Pub. Ser. ™ J ws People’s Cr. Sec... 
27 | Langiley'’s .... . eee 2 Regent Knit 
ll Legare. pref. +. 062, Reliance Grain ... 
12) | Levy Bree, ge ¢ 8 River S. Mill (B). 
ie Rolland ave. pe 
2.00 — see -+ . Robertson, P. 

_~ == 


NO ae Moose 
SB: Sessasssssss 


uv 
= 


Pf 
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Equitable Life .... 
eccescce 91.00 ee | Fedora! Fi Fire . 
Fleury B. issell ..+e 


ss: 3885 
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Dividends Declared 


Date 


This 

pay- 

ment 
s 


Acadio-Atian. A .. 
Agnew-Surp. 7% p. 
Aluminum 5% pf. 


Am. Cyanamid .... +.25 


Date 
payable record 


Apr. 


Asbestos .... .20 & .103 Ma 


Ashdown Hard., A *.15 


Beaver Lumber... 
Beatty Bros., A... 
Do., B 


Belding-Cort. ...... 
Belgium Glove .. 
Do., 3%e Pr. ccc 
Bell Telephone .. 
Brazilian Tract. . 
Br.-Amer. Assur. . 
Brew. & Dist. ... 
Burlington Steel .. 
Brant. Cordage ... 
Te, WEOE.. ocence 8 
British Am. Oil... . 
B. C. El. Pr., 6% pf. 1. 


Con. Bakeries ord. 0 
Cinzano Ltd. 5)% p. .05 


rr 
@ QUIK KUUrFor 
. 


ere sateen eS ew : 
—- = ww 
ed el eel el le el oe 


es a 
a) 


1 


om 


Carnation, 4% pfd. 41.00 Apr. 1 


Can. Cycle 5% pf. 
Cassidy's, 7% pid. . 
Can. Bread 4)“ pf. 1.124 
Can. Bread 5% = 62) 
Can. Northern Pr. .15 
Do., 7% pf. . : 1.75 
Can. Wire Box. A .37i 
Cent. oo “= ee 
elanese Corp. ... : 
a ma ist pref. oo eee 
Do.,, 2nd pref. ... 11.75 
Consumers Gas ... 2.00 
Crain, R. L. ....<.. %.10 
Cres. Creamery, pf. 5.00 
David-Frere, A .258.25t 


. Textile .... 
Do., 7% pfd. : 
Dom. T: Chem. 
Dom. Dairies, p. ..- 
Dom. Foundries ... 
Economic Invest.. 
Fanny Farmer ... 4 
Famous Players .... -15 
Fieet Aircraft ...... .25 
cove 2% 


-25 
43 
33 


1.20 
+.37) 


Foothills Oil 
Foundation Co. .... .35 
Fraser Cos. ....+++. 30 
Gatineau Pwr..... | -22 
Do., 5% pid. .... 1.25 
Do., 51° pid. .. 
Goodyear Tire ... 1.00 
Do.. 5% pfd. ... .62i 
Gt. West Life Assce. 3.75 
Gt. W. Saddl'y 1 p. 15 
Do., 2nd pid. ... —.i5 
Gt. Lakes Pwr., p. . 1.75 
Greening Wire ...... -05 
Hart Battery 
Hollinger G. M. .... 
Huron & Erie .... 
aperial Tob. 6% p. 3°% 
= ord. . aes 5 
—_ 


.75 


10 
10 
"e 


Ind. Accept. 5% p. 
Int. City Baking ... 
Int. Bronze 

Do., 6% pfd. .... 
Inv. Found. 6% pf. 
Intnl Paper ..... *.50 

Do., 5% pref. .. “= 

tnl. Nickel ..... ‘ 
aoe. ae pid. ... 418% 
Jamaica P. Serv... 

Do., 7% pfd. ... 
Journal Publish. ... 
John Labatt ......- 
Kirkland Lake G. M. . 


Lang & Sons . 
Lake St. John 
Lamaque G. M 


37 


Pwr. ms 


05 
50 
00 


Pain 

Do., 54% pid. 
Nat: Breweries ... . 

Do., 7% pid. .... .44 
Nat. Steel Car .... .3742 
Natnl. Biscuit .... 1.30 
Natnl. Grocers ... .15 

Do., $1.50 pf. .. 374 
National Trust .... 2.25 
New Meth. Lay., p. 1.62) 
Niagara Wire .25 
N.S. Lt. & Pwr. .. 1.50 
Ogilvie Fiour 25 
Ottawa Lt. & Pr.. 

Do., 5% ; 


© P 


Page-Hersey 
Paymaster 
Paramount Pict. . 


Do. .40 
River. S. Mills, A .. .50 
Robertson, P. L. .... .50 

Do., s wcccccce Ons 
Russell Ind. ........ .40 
Seguenay Pwr., p. . 1.06 
San Antonia 1 
Sher.-Wms. 7% pf. 
Sheep Creek 

* Brew 


1.75 


Be sagbata 40 Mar. 
Silverw’d Dairies .20+.103 Apr. 
Do., @c pf. ..... .20 Apr. 


hip pf. 
Silverwood (West.) 
WHS WU. onceee ’ 
aise 
Do., 6% pid. .... 1.50 
Southern Can. Pr.  .20 
De. 8% of. .... 759 
St. Lawrence Corp. A. 
St. Lawrence Pap., p. .75 
Stand. Chem. pid. 1.25 
Stand. Fuel, 61<< pfd. 
1.00 & 1.00 
Stan. Paving pf. .. 
Stecman Bros..... 
Sun Life Assur. ... 
Syivanite Gold .... 


a MA fas cn eteed cer aee 
Traders F. 442° p 1.12%4 
Tuckett Tob. 7% p. 1.75 
Un. Fuel 6% Ap. .75 
Viau, 5% pref. .... 1.25 
I a ca ence 
W. Kootenay Pr.. pf. 1.75 
Western Grocers .. .75 

Do., 7% pref. ... 1.75 
Wilsil Lid. ........ 5 
Wellington Fire .. 
Western Assur. 


1.75 
1.20 

5 ae 
0 
05 


. 2.00 A 


Apr. 


8 Sewer Sura 


~e r<) . 
ce peek pk ae pt OD et pet CT tt lg a tt Ot ht 


— 


~ wee Bem Oe Bim none Saemas 


1.25 Mar. 30 
1.75 Apr. ; 


~ 
on 


~~ 
con 


of 


Mar 
Feb 


15 
13 


. 28 


28 


ar. 31 


June 
Mar. 
June 


fn 


Investment Trusts 
Bid Asked 
4.92 5.38 


Affiliated Funds 
Can. Int. Trust 


| ee eae 


Can. Investors ........ 
Commonwealth Int. .. 


ro ~3 ~SSBS nee sss Sat ae oS. t 


ee) 


30 
31 
30 


DIVIDEND NOTICES 
The Sherwin-Williams 
-10 Company of Canada, 
Apr. Limited 
— | Notice is hereby given that the one 


a 


proto 


g | tCan. 1. Inv. Trust 5% 1959 


Halifax .... 


hundred and thirty-ninth quarterly 
dividend of one and three-quarters 
per cent (1%%), being at the rate of 
seven per cent (7%) 
the 
on 
pany has been declared peyabie to 
Shareholders of record the 

of March, 1946, and that cheques will 


oe annum for 


uarter ending February 28, 1946, 


e Preferred Stock of the Com- 
8th da 


be mailed April 1, 1946. 
Books not closed. 
By Order of the Board. 


P. W. HOLLINGWORTH, 


Secre -Treasurer. 
Montreal, Que. = : 


February 7, 1946. 


The Toronto Mortgage 
Company 
Quarterly Dividend 


Notice is hereby given that a divi- 
dend of $1.25 per share, u 
paid-up Capital Stock of th 
pany, has been declared for the Cur- 


n the 
Com- 


rent Quarter, and tha 

be payable on and after 
ist April, 1946, 

to shareholders of record on the 


t the same will 


books of the Company at the close 
of business on 1 instant. 


By Order of the Board, 


P. SIMMONDS, 


7th March, 1946. Manager. 


Canada Iron Foundries 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of 3° on the $10.00 par value 6% Non- 
Cumulative Preference Shares of this 
Company has been declared for the half 
= seat eer Sist, 1945, pay- 
able Apr . , to Share’ 
record April Ist, 1946. — 

Notice is also given that a dividend of 
4% on the $10.00 par value Common 
Shares of this Company, has been de- 
clared for the half year ended December 
Sist, 1945, payable April 15th, 1946, to 
Shareholders of record April Ist, 1946. 

By Order of the Board, 

M. 8. GROGAN, 


Vice-President & Secretary-Treasurer 
Montreal, 


March llth, 1946. 


BRITISH AMERICAN OIL 


COMPANY LIMITED 


NOTICE is hereby given that 
a dividend of Twenty-Five Cents 


(25c) per share has been declared | 
on the issued No Par Value capital | 
stock of the Company for the first | 


quarter ending March 3ist, 1946. 
The above dividend is payable in 
Canadian funds, April 1st, 1946, to 
shareholders of record at the close 
of business on the 12th day of 
March, 1946, 
H. H. BRONSDON 
Secretary. 
Dated at Toronto, March 6th, 1946. 


Kirkland Lake Gold 
Mining 
DIVIDEND NO. 23 


A semi-annual dividend of two 
cents pas share on the outstanding 
capital stock of the Company has 
been declared payable May Ist, 1946, 
2 aren of record March 29th, 


‘Taxes imposed on shareholders’ 
dividends will be deducted where 
applicable. 


By Order of the Board, 
H. F. CASSIDY, 
Secretary-Treasurer. 
Toronto, February 22nd, 1946. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 71 
cE 
TICE is hereby ven that a dividend 


on . 
Such i 

isch tpeoteer will be on April 
from Vancouver. 


By Order of the Board, 
J. A. BRICE, 


Vancouver, B.C. 
March 8th, 1946. 


—— 


Bond Redemptions 


Bond Issues: Rate Year Price 
1023 
105 
1 102) 

100 
100 


tCandn. Locomo, 6% 
City Dairy Ltd... 5% 1 
Do % 
City Dairy 5% 
. 5ive 
Gatineau Pwr. . ° 
tHydro-E. bd & sh 5% 
Monarch Knit. . 4% 
© De Janeiro 

a 


Edm. 
Do. 


eee? oe se os ° 
ee pet ee Pe pe et ~ 


0., 
Windsor Gas . 


soe O% 
3A outstanding 


%o 1966 
bonds. 


Municipal Bonds 


March 12, 1946 
Due Bid Ask. 


= 
~ 


1965 

1950 

1950 100 
1953 

1964 102 
1959 vis 
1950 109 
1955 See 
Vancouver. 1970 ‘ 
Winnipeg .. 1950 112 1 
tPayable Canada and New Yo 


Hamuton ’.. 
Montreal . 
Ottawa .... 
Quebec .... 
tQuebec ... 
Saint John. 
tToronto ... 


106 
110% 
101 
105 


go, preg 


> S: S388 


Oh Or C1 OF 9 C9 OF 08-9 
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c- 
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Supplementary’ Bond 


. 
Quotations 
Furnished by investment Dealers 
, Association 

Month-end Closing Prices 

Feb. 28, 1946 


Adel. Sheppard 7° /40 
Albert-Bay 59/50 
Alexandra Apts. 3° /55 w.s. . 
Ancroft Place 4%/46 w.s. ... 
*Balfour Bldg. 3% /43 
*Bay-Adelaide 6%4% /47 
*Bay-Cumberland 342%/58 ... 
Bloor St. George Rity 7% /46 . 73 
Brand. Henderson 64/56 .... 104 
Can. Machinery 6% /55 

Can. Theatres 5°/61 

tClarendon Apts. 7% /46 
tClarendon Props. 7°%/47 .... 
Connaught Hotel 4%/52 .... 
tDeer Park Manor 7% /40 w.s. 59 
Dom. Dairies 6% /57 Ist mtge. 102 
Dom. Dairies 6% /57 gen. mtge 991% 
Dominion Square 4%/59 .... 100 
Ellis Park Apts. 442% /45 w.s. 
Fed. Foundries 542% /50 
General Brock Hotel 3% /54 .. 
Gleneagles Inv. 5% /44 w.s. .. 
Godfrey Realty 4°: /52 
Keefer Realty 5% /55 w.s. ... 
Lombard Realty 2%% /51 w.s. 
Loew's Montreal 4% /58 

Lord Nelson Hotel 4% /47 .... 
Mayor Bidg. 3% /42 
Metropol. Bldg. 4'2%% /52 inc. 
National Utilities 67/48 .... 
Ogilvy Rity. 542% /51 

Ontario Bldg. 3°%/43 


Asked 
7 HF 


75 
i4 


105 


32 as 
99 101% 
89% 92% 
93 ° 


84 
97 


*Royal Windsor Apts. 64°: .. 
&t. Catharine S. R. 342% -4/57 
tTrinity Bldg. 4%/52 

200 St. Clair W. 4429/58 
tWellington Bidg. 642% ser. .. 
Windsor Court 3%/56 w.s. .. 

York St. Bidg. 5% /53 95 
*York Adelaide 7% /45 3 - 
*—Issue carries arrears of interest. 

w.s.—With stock attached, 
*—Currently paying on interest ar- 
rears. 


DIVIDEND NOTICES 


(Ganapa Wire ~. (ABLE @mPANy 
DIVIDEND NOTICES 


PREFERRED DIVIDEND No. 68 


TAKE NOTICE that the regular 
(Quarterly Dividend of $1.625 per deere 
‘on the outstanding Preferred Stock of 
lthe Company for the three months’ 
perlod ending, March ist, 1946, has 
been declared as Dividend No. 68, pay- 
able March 15th, 1946, to Shareholders 
of record at the close of business 

arch Ist, 1946, 


} CLASS “A” DIVIDEND No. 42 


ALSO TAKE NOTICE that a Divi- 
dend of $1.00 per Share on the out- 
standing Class ‘‘A'’ Common Shares of 
the Company has been declared as 
'Dividend No. 42, payable March 15th. 
(1946, to Shareholders of record at the 
close of business March Ist, 1946. 

CLASS “B” DIVIDEND No. 32 

ALSO TAKE NOTICE that an In- 
jterim Dividend of 25 Cents per Share 
ion the outstanding “B’’ Common 
Shares of the Com oy a e- 
glared as D 0, 32, payable 
‘March 1pte 198. to Shareholders of: 
record at the close of business March’! 
1st, 1946 i 
By Order of the Board. 

A. I SIMMONS, 
Secreta 


fToronto, February 27th, 1946. 


ah WOOL COMBING 


ry. 


CORPORATION 
OF CANADA LTD. 


A dividend of twenty-five cents 
(25c.) per share on the outstanding 
shares of the par value of five dollars 
($5) each of the Company has been 
declared payable April 10, 1946, to 
shareholders of record March 25, 1946. 


Dated at Toronto this 11th day of 
March, 1946. 


D. A. McINTOSH, 
Secretary. 


DIVIDEND NOTICE 


The Board of Directors of Canada 
Ginger Ale, Incorporated, at a mek 
thereof held on February 28, 1946 de- 
c the quarterly dividend 
of $1.0625 share on the $4.25 
Cumulative Preferred Stock and a 
dividend of $0.25 share on the 
Common Stock; bath pagetde April 1, 
_ to stockholders of sgooed at the 
ness Marc 1946, 
Transfer books will not be ‘ci 
Checks will be mailed. an 
Wm. J. Wri1aMs, 
V. Pres. & Secretary 


. MAPLE LEAF MILLING 


Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of Fifty Cents per share has 
been declared on the Common Stock 
of the Company, payable on the First 
Day of May, 1946, to Shareholders of 
Record at the close of business on 
the Fifth Day of April, 1946. 


By Order of the Board. 
G. H. HAND, 
Secretary. 
Toronto, Ontario, 
March 7th, 1946. 


ZELLER’S LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing Dividends have been declared 
by the Directors of Zeller’s Limited 
ae the quarter ending April 30th, 
1946. 


On the 6% Preferred Shares, the 
regular one and one-half (1%) bed 
cent (37% cents), payable May ls 
1946, to Shareholders of Record Apri 
15th, 1946. 


On the 5% Preferred Shares, the 
regular one and one-quarter (1%) 
cent (31% cents), payable Ma 
Pst. 1946, to Shareholders of Recor 
April 15th, 1946. 


On the No Par Common Shares, 
25c per Share, payable May Ist, 1946, 
to 7 areholders of Record April 15th, 


By Order of the Board. 


T. E. McDERMOTT, 
Treasurer. 


Preferred Stock Dividend No, 78 


NOTICE IS HEREBY GIVEN that 
Dividend of $1.50 per share 


a 
being at 
the rate of 6 per cent. per annum has 
been declared on the 6% Cumulative 
Preferred Stock of McColl-Frontenac Oil 
Company Limited for the quarter ending 
March 30th, 1946, payable April 15th, 
1946 to shareholders of record at the close 
of business March 30th, 1946. 


By Order of the Board. 
FRED HUNT, 
Secretary. 
(ASS oS SS Se RS 


BRALORNE MINES 
LIMITED 


(Non-Personal Liability) 


DIVIDEND NO. 46 


NOTICE is hereby given that 
a Quarterly Dividend of 20 
cents per share has been de- 
clared on the paid-up capital 
stock of the Company, payable 
on the 15th day of April, 1946, 
to shareholders of record as of 
March 23rd, 1946. 


By Order of the Board. 


RONALD H. GRACE, 
Secretary-Treasurer. 
Vancouver, B.C., 
March 7th, 1946. 
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SUN LIFE ASSURANCE 
COMPANY OF CANADA 


Head Office: Montreal 
Stock Transfer Department 


Notice is hereby given that a divi- | 
dend of three dollars seventy-five 
cents ($3.75) per share on the capital 
stock of the Company has been de- 
clared for the quarter ending March 
31st, 1946, and will be paid on April 
Ist, 1946, to shareholders of record | 
aa close of businéss March 16th, ' 
1946. 


The stock transfer books of the | 
Company will be closed from March 
17th to March 3lst, both dates in- 
clusive, for preparation of the abov 
dividends. 

By Order of the Board, 


F. J. CUNNINGHAM, 
Secretary. 


Market 


Comment 


The market continues in a state 
of more or less nervous suspension 
with bullishness exhibiting itself 
more in a marked disinclination to 
liquidate, than in any rush to ac- 
cumulate at present reduced prices. 
Any improvement in the U. S. in- 
dustrial picture was more than off- 
set by an increasingly gloomy in- 
ternational outlook. 


Most ominous note in last week’s 
market action was failure of recur- 
rent up-moves to gather any sub- 
stantial strength. Investors faced 
with 50% cash buying and an ab- 
normally thin and sensitive market 
are intent on “waiting out” the mar- 
ket—they want to be sure, and are 
willing to sacrifice a good. deal of 
the cream on any up move for this 
purpose. 

If recently established low re- 
sistance levels are broken, some in- 
vestment experts say, we can look 
for a considerably higher tempo of 
selling than was the case in the last 
break. But even then nothing ap- 
proaching panic selling would likely 
be evidenced, they say. In many 
ways the present market position 
is considerably different from any- 
thing experienced before. More peo- 
ple own their stocks outright and 
more people are in a financial posi- 
tion to ride out even a substantial 
fall, if they so desire. 


Much of the current weakness in 
gold issues stems from the stiffening 
of the margin requirements. By far 
the greatest proportion of small 
speculators are in gold stocks. Many 
of these are being forced to liqui- 
date a portion of their holdings to 
bring accounts up to requirements. 
Deadline is June 18 but some con- 
servative brokerage houses are call- 
ing for faster action. In present 
thin market it doesn’t take many 
forced liquidating sales to stifle any 
contemplated buying urge on the 
part of a, by now, cautious public. 

+ +. ~ 


Barron’s: The Trader (New York) 
In the economic, as in the political 
arena, there is no parade of forces 
all going in one direction, but a 
clash of great powers going opposite 
ways. Perhaps the most significant 
single financial development of re- 
cent months is that for Feb. the cash 
income of the United States Gov- 
ernment apparently exceeded its ex- 
penditures. Barring extraordinary 
disbursements, such as foreign loans, 
March should see the Government 
in the black again. Such a sudden 
transition from a federal deficit, 
which hit an annual rate of nearly 
$60 billions, reasonably might be ex- 
pected to have deflationary reper- 
cussions on a stock market whose 
watchword has been inflation. 

+ u - 


Barron’s: The Dow Theorist (New 
York) Although the Dow-Jones rail- 
road and industrial averages last 
week continued their rally from 
the February lows of 60.53 and 186.- 
02, respectively, in neither case was 
the advance sharp enough to per- 
mit a decision that the secondary 
reaction has ended. 


New Highs arid Lows 


During the week ended March 11 
there were 34 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
9 new lows. In the mining group 
there were 6 new highs and 31 
new lows. There were 2 new highs 
and one new low recorded by the 
oil stocks. . 


GENERAL 
New Highs—1945-46 
Acme Glove, pref. Quebec Power 
Aluminium Quinte Milk 
Scythes & Co. 
Saguenay Pr., pf. 
Sicks Brew. 
Do., V.T. 
So. Can. Pr. 


Argus, 4%2°% pref. 
Beaver Lumber 
Can. Convert., B 
Can, Indust., B 
Dont. Glass 
Gatineau Pwr. 
Gt. W. Saddlery 
H. Smith Paper 
Hahn Brass, pref. 
Hillcrest Coll, 
Humberstone 8. 
Huron & Erie Mt. 
eavect, Foundation 


ter. Bronze 
L. St. Jolin, pref. 
New Lows—1945-46 
Canada Cycle, pf. Price Bros. 
Coast Brew. Regent Knit., pf. 


Stand. Chem., rts. 
West. Grocers 


MINING 
New Highs—1945-46 
reseeeeee New Louvre 


nia North Inca 
Gold Lake Pioneer G. 
New Lows—1945-46 
Anglo-Rouyn Norbenite 
Bonville Normandy 
Callinan Orenada 
Citralam M. Paramaque 
Croinor 


Tuckett Tob.. pf. 
Wood, A. & J., pf. 
Wood Mfg., pref. 


Hugh Mal. 
Kay Rand 


New Highs—1945-46 
Roxana 

New Lows—1945-46 

McD.-Segur Vermilata 


Marvel 


MACDONALD MINES says ar- 
rangements have been completed to 
sink a 3-compartment shaft to 500 
ft. on its property to open under- 
ground workings. A charter has 
been secured as Macdonald Smelt- 
ing & Refining Co., to operate a 
proposed smelter and refinery. Au- 
thorized capital is $5 millions. 


Weekly Range —Toronto Stocks 
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Commodity Trends 


Follewing are commodity report 
suminaries compiled by the Pur- 
chasing Agents Association of To- 
ronto: 


Steel—is still as critical as ever. 
It may be at least six months before 
any easing. The U. S. strike backed 
deliveries up by at least two months, | 
caused a drastic reduction in inven- 
tories. In addition Canada faces a 
tremendous increase in building and 
construction and has large export 
commitments. Mills are booked to 
capacity and are unable to satisfy 
all demands. Sheets of all kinds are 
probably the most critical item with 
plates, bars and structurals follow- 
ing close behind. In spite of these 
difficulties, the steel industry gen- | 
erally has not suffered too much as 
yet, due mostly to the fact that) 
large stocks were built up since | 
the war. 


Cotton Waste—very critical, and | 
no improvement expected for some | 
time. Shortage of raw material still | 
the big factor. 


Cotton Wipers—a little improve- 
ment is in sight, as raw material 
position eases. 

Wide Numbered Ducks-—still very 
critical, and anticipated relief has | 
not materialized, 

Ounce Ducks and Sheetings—very 
scarce. Will be about the end of this 
year before supplies become more, 
plentiful. , 

Cotton Twine—extremely critical. | 
Will be well into the third quarter 
before Canadian mills productions 
increase. 

Jute Twine—production has in-| 
creased slightly during past month, | 
and further slight increase may be 
looked for within next two or three 
months through better production | 
arrangements at Canadian mills. 

Paper—No improvement. Outlook 
for the balance of 1946 not bright. 
All types of paper and paperboard 
are in short supply and backlogs ‘of 
orders at the mills are increasing. 

Coal — Consensus in coal 
trade is there will be a suspension | 
of mining April 1 if demands of 
UMW not met. This might be quite 
serious as union is in a strong posi- 
tion. Supplies of coal on hand are 
diminishing and should there be any 
serious shut-down it is not believed 
there is enough coal on the docks to 
take care of normal requirements. 

Pig Iron—Demand exceeds supply 
as there is no cast iron scrap in the 
hands of the dealers in either Can- 
ada or the United States and the 
alternative is to use pig iron in the 
place of scrap. 

Pig iron production could be in- 
creased but producers claim it is 
not profitable to produce for foun- 
dry consumption and are interested 
chiefly in producing basic iron to 
take care of steel requirements. 

Situation likely to grow worse in 
the next quarter as the Hamilton 
furnaces have been running full 
blast and production has been re- 


DOMINION STORES LIMITED 





duced so as to keep them in pro- 
duction as long as possible before 
closing down for relining. 
Scrap—None available in Canada 
or U. S. and none likely to be for | 
the next year unless some scrapping | 
programs take place. | 


Cast Iron Products — demand | 
strong and deliveries still extended. | 
The industry is producing up to its! 
labor capacity. 

Synthetic Resins — Until recently 
most of the synthetic resins have | 
been available but due to the short- | 
age of maleic anhydride and pen-, 
taerythritol in the United States, | 
these types have become difficult to | 
obtain. The glycerin shortage has | 
also been a factor in curtailing the | 
production of synthetic resins. 


Congo Gum—has been removed | 
rom all import controls and also | 


| 


|price ceilings in the United States.|and ocean shipping available the 


Most U. S. importers are unable to | 
fill orders for prompt shipment. 


Titanium—demand greatly in ex- | 


jcess of supply and no relief in sight | 


until the end of 1946 or early 1947, 
when production is expected to in- | 
crease about 15%. | 

Lithopone — Situation extremely | 
acute and there is no promise of any 
improvement for many months. 

Dehydrated Castor Oil and China 
Wood Oil—Prices have been boosted | 


BULL DOG 
GUMMED 


v 


EXTRA 


| 
| 
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SECURITY! 
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Wawanesa 


1 


Admitted Assets... $5,024,159.53 
Surplus 2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 

Write for Financial Statement 


Head Office WAWAKESA Man. 
Eastern Olfice TORONTO Ont. 


Branches 
VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


St 


FANNY FARMER CANDY SHOPS, INC. 


' Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


Shawinigan Water & Power Company 


One of the world’s largest hydro-electric systems. 


Descriptive bulletin available on request. 


Milner, Ross & Co. 


Members, The Toronto Stock Exchange 


Private Wire 
to 
Montreal and 
New York 


Members 
The Toronto Stock Exchange 
WA. 4781 


330 BAY STRE 
Hamilton 


Brampton 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 





ET TORONTO 


Vancouver 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Beaudelair 


between Waite-Amulet and MacDonald 
Geophysical survey now being conducted by Koulomzine 


Further information on request. 


HUGH T. BORTHWIK & CO. 


47 YONGE ST. TORONTO AD. 4091 


EAST AMPHI GOLD MINES 


ELMAC MALARTIC MINES 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 


10 KING ST. EAST, TORONTO 
ADelaide 43614 


v 
Branches: BELLEVILLE - PETERBORO - OSHAWA 
ee 


SAVARD & HART 


MEMBERS MONTREAL STOCK EXCHANGE AND CURB MARKET 
276 St. James St., West (Rooms 225 to 228) 
Telephone Plateau 9501 


Wire connections with Toronto and New York. 
We execute orders on all stock exchariges. 
4 Inquiries solicited. ¢ 


SAVARD, HODGSON & CO. INC; 


INVESTMENT DEALERS 


276 St. James St.. West. Tel.: PLateau 9501 
MONTREAL 


THREE RIVERS e 


QUEBEC SHERBROOKE 


in Canada following an increase in 
the United States. When transporta- 
tion in China becomes more normal 


Dry Colors—Many materials used 
in the manufacture of chemical pig- 
ment colors still in very short sup- 
ply and the démand for chemical 
colors of all kinds exceeds supply. 


price of wood oil should be reduced. 
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Established 1901 


Playfair & Company 


Members: 


THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


STOCKS, BONDS & MINING SECURITIES 


Correspondence Solicited 


68 King St. West TORONTO 1 


Telephone: ADelaide 6001 


ge rl ————— 


SAVE MONEY - TIME + WORRY 


in the Management of Your Property 


by taking advantage of our many years 
experience and competent staff in the 
managing of business and residential 
properties in Toronto. 


The cost is based on a standard rate. 


You are invited to consult us, 


J..D. McWILLIAMS 


REALTY COMPANY 
25 King St. TORONTO | 


INTERESTING INFORMATION 
AVAILABLE 


STEEBER MALARTIC 


MINES LTD. 
DRILLING NOW IN PROGRESS 


C. M. Nash & Co., Dept. F., 
293 Bay St., Toronto. 
AD. 4371. 


Please send me without obligation latest report on 
Steeber Malartic Operations. 
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The desire to possess is inherent in all of us, and 
accumulation of possessions begins at an early age. 
When we reach matu- 

rity, loss of possessions 

often spells disaster. 

By providing sound and 

adequate insurance, The 

Portage Mutual is giv- 

ing thousands of 

policy holders the 
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PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG + REGINA + EDMONTON 


FIRE end WINDSTORM 


Sah 


YONGE STREET, TORONTO |, CANAD 


"MORDEN, HELWIG & FERRIE LIMITED 


z Insurance Adjusters 
Fe Automobile, Casualty, Fire and Allied Lines, 
ee Inland Marine eel 


HAMILTON 


LONDON WINDSOR ST CATHARINES 
CHATHAM 


OWEN SOUND 


Sanking Be Seevice 


1817-1946 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Monoger: THOMAS BAKER HEFFER 
Assets {223,163,622 London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.%. 


Agency arrangements with Banks throughout the World. 


KITCHENER 
SARNIA 
SIMCOE 


MINDED 
COMPANY” 


ee ee : 


Corporation Pension Plans Show | 


Rapid Growth Since War Began 


This is the first of a short series 
of articles in The Financial Post on 
corporation pension plans. While 
these have grown rapidly in Can- 
ada in recent years, it is estimated 
that only about 20% of eligible in- 
dustrial workers are covered by 
“approved plans.” This article de- 
scribes the main general types of 
plans in force. 


Oldest and one of the most im- 
portant welfare plans favored by 
Canadian business firms, corpora- 
tion pension plans have grown en- 
ormously since the war began. 

A recent estimate based on fig- 
ures supplied the Ives Commission 
by the Industrial Relations Depart- 
ment of Queen’s University, indi- 
cates about 475,000 Canadians cov- 
ered by 620 “approved” pension 
plans, of which more than 50% 
have been started since 1939. Al- 
though the number of workers cov- 
ered is growing rapidly, it is still 
estimated at only about 20% ‘of the 
total eligible. 

By “approved” pension plan is 
meant one accepted by the Depart- 
ment of National Revenue for in- 
come tax concessions on employer 
and employee contributions to the 
fund. .They- are.-the only type on 
which any statistics are available, 
but there are undoubtedly many 
others. 

To be approved: 

1. The plan must be available to 
all employees of the company (sub- 
ject to reasonable restrictions.) 

2. There must be a contract stat- 
ing the rights of employer and em- 
ployees. 

3. The fund accumulated must be 
earmarked definitely for the pen- 
sion and none of it can be with- 
drawn except under the terms of 
the agreement establishing the 
fund. 

Pension funds generally fall into 
two main divisions: .contributory 
and noncontributory, according to 
whether the employee contributes 


‘lor not. Since 1929 the trend has 


been toward contributory pension 
plans and the greater proportion 
of those in effect today are of this 
type. ; 
Formal and Informal Plans 

Another classification of pension 
plans is formal or informal. In 
formal plans there is a definite pro- 
gram establishing the terms of the 
benefits or pension to the employees 
and the general conditions under 
which it is granted. There is usu- 
ally a contract. Informal plans have 
no contractual agreement, no stand- 
ard practice, the pension being en- 
tirely at the discretion of the em- 
ployer at any stated time. They do 
not qualify as “approved” plans. 


Contributory plans are usually 
formal, but noncontributory plans 
may be either formal or informal. 
An informal plan is not eligible for 
income tax concessions, 

In contributory plans the em- 
ployee’s contributions may be made 
by the employer deducting from 
the employee’s wages at the time 
of payment, or a payment may be 
made each month, 

The deduction plan is probably 
most common, especially since In- 
come Tax deductions have been 
made at the source, the pension 
fund payment being allowed as a 
deduction from income before com- 
puting tax. Contributions are usu- 
ally a certain percentage of salary, 
say 3% to 6%, there being an over- 
all ceiling of $900 a year allowed 
as a deduction for Income Tax pur- 
poses. Employees, however, if they 
want to, can contribute almost any 
amount so long as they don’t claim 
Income Tax deductions over the 
maximum allowed. Employer’s con- 
tributions vary with the arrange- 
ment, subject to the $900 maximum 
allowance for income tax per em- 
ployee. (Up to 1945 maximum de- 
ductions alowed employers and em- 
ployees were $300.) 

The rapid growth of contributory 
plans as distinct from noncon- 
tributory plans since 1929 is due 
to the fact that during the depres- 
sion noncontributory plans, not be- 
ing necessarily based on any legal 
right or on actuarial calculations 
sometimes lapsed. It was felt ac- 
cordingly that any definite pension 
system must be based on actuarial 
principles and a legal contract giv- 
ing rights to both employers and 
employees. 

It was also felt that the pension 
fund should be earmarked for the 
purpose and not liable to be divert- 
ed to other objects. 

Noncontributory pensions are 
usually found in relatively small 
groups, family corporations and 
companies dominated by one indi- 
vidual, the funds being provided by 
the employer. These contributions 
may be regarded as deferred pay 
though they don’t appear as part 
of the employee’s income. In the 
majority of cases the employee has 
only a limited voice in administra- 
tion of the fund or none at all, the 
conditions under which an annuity 
is granted, even though stated in a 
formal plan being mainly at the 
discretion of the employer. Non- 
contributory pensions may be either 
formal or informal. 

The pension may be provided by 
payments by the employer into an 
insurance company or the Dominion 
Government Annuities Branch or 


be no contract between employer 
and employee regarding the pen- 
sions there are no, or at least very 
few, legal guarantees of benefits to 
the employees and the plan may be 
abandoned at any time.* 

In most cases employees auto- 
matically come under a noncontribu- 
tory plan by virtue of their em- 
ployment. It is not necessary for 
them to make application to be 
eligible for the benefits. There is 
possibly an understanding that 
pensions will be granted to em- 
ployees with certain services or of a 
certain age or those who have be- 
come incapacitated. 

Because of the lack of any legal 
rights in most cases, noncontribu- 
tory plans are not so popular as 
contributory ones. 


Ontario Agents. 
Object To Rise 


In Assoc. Fees 


Many members of the Ontario In- 
surance Agents Association are re- 
sisting payment of the higher scale 
of fees adopted at the annual meet- 
ing last October, which raised the 
annual fees from $5 to $10 for each 
agent operating individually or each 
partnership or firm of insurance 
brokers. In the latter case, an extra 
fee is charged for each agent addi- 
tional to the one in whose name 
the firm membership stands. Some 
Toronto brokerage firms according- 
ly are now paying $40 a year fees 
to the OIAA, 

One reason for the itcrease is 
that at the annual meeting increased 
financial support for the Insurance 
Institute of Ontario was favored and 
since then Ivor S. Brake has been 
appointed manager of the associa- 
tion. The two factors are said to 
have added materially to the over- 
head expenses, requiring increased 
revenue. 


TOP-FLIGHTZ# 
EXECUTIVES © 


out of a'fund established by the | 


corporation itself. But as there may 


Soldiers Don’t Surrender 
Their Life Insurance Policies 


Veterans. who bought life insur- 
ance while in the Army on a pay- 
roll deduction plan are keeping their 
policies in force since discharge as 
well as the average civilian, insur- 
ance men say. 

Fully 50% of these soldier policies 
have eady been converted to a 
regular annual premium basis with 
premiums payable once a year in- 
stead of every month or two weeks 
as in the services. Result is a slight 
saving to policyholders, as premiums 
collected at short intervals usually 
carry a slight service charge. 
Lapses and surrenders have been 
few. 

It appears some officers came out 
of the Army with insurance prem- 


~<_ YEARS AGO... 
THE SHIPPING OF RICH CARGOES WAS A 
RISKY AND MOST EXCITING ENTERPRISE 


Also insurance facilities to cover such 


HEAD OFFICE FOR CANADA: METROPOLITAN BLDG., TORONTO @ 


British Traders Insurance Company Limited - the British Oak Insurance Company Limited - Beaver Fire Insurance Company 


cargoes were cumbersome and un- 
satisfactory. 


It was in 1835 that a group of British 
traders in Canton, in order to pool 
the hazards of exporting merchandise 
to the United Kingdom and elsewhere, 
founded the Union Inswrance Society 
of Canton. 


Yesterday's slow-sailing clippers have 


been superseded by fast, modern 
cargo vessels. Time has been saved, 
shipping costs and ocean hazards 
amazingly reduced. And—in step with 
these advances — Marine Insurance 
has been “streamlined” to meet the 
needs of a faster-moving age. During 
these 111 years of progress in provid- 


‘ing Marine Insurance protection, the 


“Union of Canton” has been in the 
forefront. 


Today's Hazards of MARINE Transportation 


ere but trifling compared with @ century ago—and insurance rates 
are uniformly lower. If you are an exporter or importer of merchandise 


by sea, the “Union of Canton” offers you complete financial protection 
egainst all forms of marine losy or damage. 


ee ae a 


COMPANIES OF THE “UNION OF CANTON” GROUP 


Also under same management in Canada: The South British Insurance Company Limited 


COLIN E. SWORD, Manager for Canada 


iums paid up two or three years 
ahead. Reason was that while other 
ranks could arrange to pay only the 
premium due on a stated date by 
payroll deduction; an officer could 
pay several monthly premiums on 
the same policy at one time. 

Most of the policies were of mod- 
erate size, $1,000 to $3,000 with an 
odd $5,000. Those taken out after 
the war began had the war clause 
giving restricted coverage in event 
of death overseas. These restrictions 
have now been lifted. 

PORTAGE LA PRAIRIE MU- 
TUAL INSURANCE CO. shows in- 
creases in assets and liabilities with 
surplus up $77,000 in its report for 
1945. Collections on premium note 
business were reported at 964%4% on 
Dec. 31. Despite a reduction in rates 
the cash premiums increased $39,000. 

Fire insurance at the end of the 
year was $116.3 millions up $11.7 
millions over the previous year. Of 
the total $23 millions was reinsured. 
Windstorm business totalled $3.7 
millions of which $1.9 millions was 
reinsured and $3 millions of the 
gross on the premium —_ system. 
$390,602 
338,586 

52,017 

34 


Net premiums earn... 
Tot. losses & expenses 
Underwriters gain ... 
Int. earned 

Total revenue 


rges 

Net gain for year .... 
Total assets 

Res. unearned prems. 


HARRY P. BROWN 


has been elected a director and 
vice-president of Moore Corp. 


of Canada. Limited 


TORONTO - BRANTFORD 
BRANCHES FROM COAST a 


A BROKEN STEP 


put him behind 
the eight ball? 


The delivery man did not notice... 
he tripped on the faulty step... and 
pitched to the sidewalk. A serious 
back injury was the result . . . fol- 
lowed by a suit for heavy damages. 
Ever since, Mr. Homeowner has been 
behind-the-eight-ball . . . paying by 
installments, month after month. 


This sort of thing happens every day 
- +. and might happen at your home, 
no matter how careful you might be. 
But if you carry Federal Residence 
and Personal Liability Insurance, you 


yp 


need not worry. At small cost you 
can secure protection designed to fit 
your own individual needs . . . pros 
tection against liability claims made 
by any person injured on your prop> 
erty or through the acts of any mem 
bers of your family, or household 
pets, at home or away. 


Protect your future... ask your ine 
surance agent for information on the 
extensive protection which the Fed 
eral Residence and Personal Liability 
Insurance Policy provides, + — 
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INSURANCE 
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APPRAISALS 
VALUATIONS 
Let our Engineers and Ex- 
perts establish the new, 


replacement and depreci- 
ated values of your plant 


and equipment. 


CHAS. WARNOCK & CO. LTD. 


Montreal 
MA. 3777 AD. 8842 


Teronte Hamilton 
2-4173 


ADMIRAL BEATTY 


Current Bank Deposits Decrease 
Commercial Loans Also Are Lower 


A decline of $114 millions in de- 
mand deposits is shown in the return 
of the chartered banks to the Fi- 
nance Minister as at Jan. 31, 1946. 

The decline is largely seasonal, 
due partly to repayment of bank 
loans by corporations closing their 
year Dec. 31, wishing to show a good 
liquid position in their annual re- 
ports. Other seasonal factors were 


payment of year end dividends and 
income taxes. Most of these pay- 
ments, while made in Dec., would 
not be cleared through the banks 
until Jan. 

Some bankers also report that cor- 
porations not using their own funds 
in business, at present are changing 
their demand deposits to savings 
accounts to get the ore half of one 


Use of Bank Credit in Canada 
(In Millions of Dollars) 


Jan., 


Total ocopsavccee 


4 Deposits 
Credit index? i. .cccvecswss 


Jan., 

Stoke aes 
1,250.5 

3,571.4 


4,340.1 


*Ratio of current and call. loans in Canada to demand and savings deposits in Canada. 


ASSETS 
Immediately Available Liquid Assets 
(In Thousands of Dollars) 


521,207 


Foreign banks’ 

.Foreign currency 

Call loans abroad 

d ayrecnest securities: 
om. short term 

. short term 
. long term 
+ long term 4.53..%54 


4,730,101" 


——~— 
4,781,220 


Dec., Jan., 

1945 1945 
10,234 1 10,270 
162.858 143,902 
413,149 


et 


100,406 
109,067 —7,182 


+334 

—18,599 

+20,196 1,786,589 + 468,387 
—9,056 127,833 10,054 

33,128 1,117,869 4-898, 088 
+7,609 "149,517 446,524 


—51,119 4,189,749 + + 540,352 


Loans and Other Securities Other Than Those of Canadian Government 


Municipal sees. ........6+ oe 
| Public s@c8.b ..csccecaees v 
; Other sees. 

Can. call loans 
| Current loans 

Loans abroad 

Prov. loans 

Mun. loans 19; 770 


2,019,517 


91,051 06 83,120 
241,650 F 212,778 
118,766 . 94,185 
251,166 94,722 

7,065 


+8,637 
+-31,437 
—22,081 
4-114,815 
-+-41,128 
+ 19,034 
+-10,724 
-1-5,486 


1,766,175 + 253,342 


Other Assets 


' Noncurrent loans 
| Real estate 


1,058 


| Letters of credit 
| Loans to comp. 
| Other assets ...... TYTTTTTT 


223,625 


7,068,896 


6,974,325 
Note circ. dep. 1,694 
Int. ; 213,571 


7,189,590 


7,353,249 


1,320 
3 


—262 


: Total invest. 


-+- 20,755 


$814,450 
11692 +2 ‘ —572 
282/661 ; 411,031 
—163,659 6,364,681  +824,907 


LIABILITIES 
Te the Public 


Circulation © 
Dom. Govt. 
Prov. Govt. 


Demand dep. ...sersseees oy 
Savings dep. ...cccesesvsses 


Total 


1,948,454 
2,962,642 


4,911,396 


25,713 +491 
922,090 —126,574 
91,098 412,454 


32,022 
609,156 
100,020 


—6,800 
+ 186,360 
+3,532 


Deposits by Public 


2,062,921 
2,865,329 +97,613' 2,524,029 + 438,913 


4,928,250 


—114,467 1,816,059 + 132,395 


—16,854 4,340,088 +-571,308 


Foreign Deposits 


Dep. elsewhere 
For. curr. in Canada 


—31 ,282 
+1,745 
—29,537 


= a4 
743, 14 


760,365 
51,817 
$12,182 


Due te Banks Abroad 


20,721 
79,074 
Letters 140,661 
Other Ligh, on 60 cp cae dp ees ee . 2,878 


Tota). public liab. .......+. 6,870,665 


Due other banks «... 17,256 
Liability to 
2,863 


7,173,034 
ropOther than Canadian. 


Look how our payments of 


CREDIT LOSSES - 
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after World War 


get this free book on 
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FAILURES MULTIPLIED after World War I. As one result ;;;in just 


three years... credit losses paid by American Credit Insurance jumped 
to more than 20 times the 1919 figure. 


WILL HISTORY REPEAT? No one knows. That’s why manufacturers 
and wholesalers in over 150 lines of business carry Credit Insurance. .,; 
which GUARANTEES PAYMENT of accounts receivable for goods 
shipped .;: pays you when your customers can’t, 


“CREDIT LOSS CONTROL”. :. a timely new book for executives ;;: 
may mean the difference between profit and loss for your business in the 
months and years of uncertainty that lie ahead. For a free copy address: 
American Credit Indemnity Company of New York, Dept. 52 Baltimore 
2, Maryland, or one of the Canadian offices listed below. 


@ AMERICAN 
Seana na iia 
Week 


OFFICES IN 


GAY Pores 
President. 


CANADIAN DIVISION 
Ameriean 


Credit Insuranee 


Pays You When 


Your Customers Can‘t 


TORONTO, 


MONTREAL 


AND SHERBROOKE 


7,034,118 
19,115 


1,336,603 


35,276 —5,555 
75,530 +3,544 
140,668 —27 
3,291 —413 


—163,453 


—1,859 
Shareholders 


1,210 
136,750 
145,500 


37,573 
56,138 | 

120,326 

5,457 


6,054,894 
14,030 


2,455 
136,750 
145,500 


6,344,629 


Staff Changes 


The Canadian Bank of Commerce an- 
—_, the following staff changes: 

Ww. GRAY, manager Weyburn, Sask., 
to - snanager, Fort Frances, Ont, 

C, JONES, manager Naicam, Sask., 
to ibe ana er, Hawarden, Sask. 

STUBBINS, accountant, Kinders- 
an sak. to manager, Meota, Sask. 

J. . MacDONAL ,» Manager at Meota, 
Sask ae be manager, Naicam, 

R. BUCKLEY, manager Hawarden, Sask. -" 
to be manager, Weyburn, Sask. 

J. N. FLAHIFF recently RCAF, form- 
erly assistant accountant, Kingston, Ja- 
maica, to be accountant, foreign depart- 
ment head office. 

F. P, WILSON, recently Canadian Army, 
to By an | eae head office, Toronto. 

. H. NESBITT, manager, Avenue Road 
ok Eglinton, Toronto, to be manager, 
Brantford, Ont. 

W. H. MARSH, recently RCAF, to be 
manager, Red Rock, Ont. 

R. L. CONN) ELL, formerly accountant, 
Yonge & Queen, Toronto, to be manager, 
Avenue Rd. & Eglinton, Toronto. 

. . OXLEY, recently captain in 
Canadian Army, formerly accountant at 
Sudbury, Ont., to be accountant, Yonge 
& Queen, Toronto. 


—163,659 +824,,405 


The Bank of Nova Scotia announces the 
“nb CULE, changes: 
to be an inspector. 
UTT, to be manager Grand 


” N.B. 

. HAMILTON, to be manager 
Beardmore. Ont. 

WILCOX, to be manager Tima- 
amas 


vont 
K. B. MacNEIL, to be accountant Sher- 
brooke and Greene, Westmount, Que. 


The Imperial Bank ef Canada announces 
the a sollowing sats changes: 

CAN, formerly superinten- 
aan of western branches, Winnipeg, to 
be assistant general manager, Winnipeg. 

IN, formerly manager, 
, Man. ~ to supervisors’ depart- 
ment, Winnipe 

H. J. MORGAN, formerly of supervisors’ 
department, Winnipeg, to be manager, 
Brandon, Man. 

R. T. WILSON, formerly accountant, 
Wellington & Yonge, Toronto, to be man- 
tere savings department, Yonge & Queen, 

a 

J. J. TUSHINGHAM, formerly accoun- 
tant, Bloor & Bathurst, Toronto, to be 
accountant, nee & Yonge, Toronto. 

J. E. STEVENSON, formerly ee 
Dundas & University, Toronto, to be ac- 
countant, Yonge & Queen, Toronto. 

R. S. HODGSON, formeriy acting ac- 
countant, Leaside, Ont., to be accountant, 
Yonge & Bloor, Toronto. 

S. J. BURT, formerly acting accountant, 
Yonge & Queen, Toronto, to be account- 
ant, ——— & University, Toronto. 

; NALD, formerly accountant, 
Guar & ‘Gatlew, Toronto, to ~ account- 
ant, Bloor * Bathurst, Toront 

N. RE, Phases og assistant 
accountant, Yonge & Bloor, Toronto, to be 
accountant, Queen & Carlaw, Toronto. 

W. R. DONALD, recently returned from 
overseas, to be accountant, Leaside, Ont, 

R. N. FINDLAY, formerly accountant, 
Fort William, Ont., to be accountant, Port 
Arthur, Ont. 

C. N. PHIPPS, formerly assistant ac- 
emanate Calgary, to be accountant, Re- 


w. J. DOUGLAS, formerly accountant, 
Regine. to, be accountant, Winnipeg. 

. T. WINCHES . formerly account- 
ate Winnipeg, to be assistant manager, 
Winnipeg. 

S. A, HERON, formerly assistant man- 

, Winnipeg, to be manager, Wilkie, 


D. . HOWELL, former! 
— Sask., to be manager, 


J. MacGREGOR, 
Wetaskiwin, Alta., to 
burn, Sask. 

G. W. STERLING, formerly manager, 
Weyburn, Sask., to be manager, Nelson, 
B.C., succeeding W. R. GRUBBE 


manager, 
etaskiwin, 


an es manager, 
be manager, Wey- 


REAL ESTATE BROKERS 


SOLD - RENTED > MANAGED 
AND APPRAISED 


WA,.1034 - 


28 ADELAIDE.ST. w. 
TORONTO 


per cent interest allowed on corpora- 
tion savings deposits. 

Savings deposits rose $97 millions, 
as investors in the 9th Victory Loan 
replaced their savings. Total public 
deposits accordingly were down 
about $17 millions. Government de- 
posits also dropped but provincial 
government deposits increased. 

Little Borrowing 

Current loans showed the second 
consecutive decline reflecting re- 
payments of loans by Victory loan 
investors in Nov. and also the ab- 
sence of any sizeable borrowing by 
industry. Industrial plants and 
wholesalers are still unable to ac- 
cumulate any large inventories of 
goods and, being well financed 
themselves, don’t have to borrow 
from the banks. Call loans and 
provincial and municipal borrow- 
ings also were down. 

Total investments rose slightly, 
holdings of Dominion Government 
ae and provincial long-term 

issues being higher with short term 
provincials down. 


«i | BANK OF CANADA 


Mar. 6 Feb. 27 
1946 1946 
Liabilities 

Capital paid up 5,000,000 5,000,000 

Notes in cire. .. 1,093,390,217 1,085,527,741 

Rest fund 10 367 0,050,367 

281,539 


Deposits: 
806,996 522,220,525 
53,412,078 57,117,231 
Total deposits .. 765,342,788 779,619,295 
Liabs. pay. in 


sterling, U.S.A., 

and For. Gold 

currencies .. . 
All other liabs. , 


Total liabs. 
Assets 
Sterl. & for’n ex. 95,230,762 95,230,762 | 
Subsid. coin .... 362,687 364,300 

Investments: 
Dom. govt, sh. 1,293,848,344 1,157,868,279 
Oth. Dom. govt. 562,564,511 694,483,535 | 
Other secs, 10,000,000 10,000,000 | 


95,230,762 
11,734,055 


95,230,762 | 
8,418,960 | 


1,893,461 1,893,461 
16,866,424 24,006,783 


Premises 
| All other assets.. 


Outline New Plan 
. 1,980,748,189 1,962,847,125 | ‘Of Dehydration 


MONTREAL (Staff)— There is 
room in the food industry for both 
fast freezing and dehydration. Clar- 
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The WESTERN ASSURANCE COMPANY 


Incorporated in Canada 1851 


Fire, Marine, Automobile, Casualty, and Aviation Insurance 


FINANCIAL POSITION 
December 3ist, 1945 


Assets 
$16,015,082 


Liabilities to the Public 
$10,087,972 


Capital 
$1,400,000 


Surplus above Capital 
$4,527,110 


Losses paid since organization 
$145,045,361 


BOARD OF DIRECTORS 


E. A. BROWNELL 
President of the Company 


HERBERT C. COX 
Chairman of the London Board, Canada 
Life Assurance Company 


WILFRID M. COX, K.C. 
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W. J. HASTIE 
Vice-President, Central Canada Loan 
and Savings Company 
Director, National Trust Company Limited 


8S. H. LOGAN 
Chairman of the Board, Canadian Bank of 
Commerce 
Director, Imperial Life Assurance Company 


HON. LEIGHTON McCARTHY, P.C., K.C. 
Chairman of the Board, oo Life 
Assurance Compan 
Chairman of the Board, Noticac! Trust 
Company Limited 


W. E. MEIKLE 
Vice-President, Osler Hammond & 
Nanton, Limited 


HEAD OFFICE — TORONTO 


GEORGE A. MORROW 
President, Central Canada Loan & 
Savings Company 
Vice-President, Canadian Bank of Commerce 


GRAHAM MORROW, O.B.E. 
Director, Toronto Savings & Loan Company 
Director, Imperial Life Assurance Company 


SIR GEORGE B. MORTON, O.B.E., MC. 
Senior Resident Partner, Bird & Co., 
Calcutta, India 
W. M. O'CONNOR 
President, National Trust Company Limited 
Director, Central Canada Loan & Savings 

° Company 
K. M. PRINGLE 


Dominion Securities Corporation 
Limited 


G. STUBINGTON 
Vice-President and Managing Director 


KENNETH THOM 
General Manager of the Company 


HENRY J. WYATT 
Director, Marine Midland Trust Co. of N.Y. 


President, 


Branches and Agencies throughout the World 


drous” 


. 1,866,394,855 1,862,351,814 | ence Birdseye, an expert in both.) to distinguish the new method 
told The Financial Post here. He 


Processes, Inc., at Milwaukee, Wis., 
which tests the Birdseye food pro- 
cesses, is equippéd to test both freez- 
ing and dehydration processes. 

Mr. Birdseye explained his “anhy- 
method for 


requires 18 hours. 


erations were known. This plant, 


drator or the automatic 


standard dehydrating process which ;an hour either through the anhy- 


quick 


He stated that some Canadian food | freezer. Besides fruit and vegetables 
processors were interested in the} Mr. 


Birdseye said that other food 
“anhydrous” process but that Pro- | 


processors such as cereal and pectin 
dehydrating | cesses Inc. would not be in position | manufacturers may possibly be able 
food. The term “anhydrous” (cap- | to grant patent rights or licenses | 
able of absorbing water) was used | until results from the pilot plan op- | production césts. It als) has been 

| {cepemnte that the process could be 
which dehydrates fruit and vege-/ which will be open May 1, is capable | used to advantage in the synthetic 


| to use the anhydrous process to cut 


Sete? cnet cc. [,980,748,180 1.083,847,125 pointed out that the pilot plant of | tables in about 90 minutes from the | of handling 3,000 lb. of wet product | rubber and soap flake industry. 


These securities having been sold, this advertisement appears as a matter of record. 


New Jssue 


375,000 Shares 


Famous Players Canadian Corporation 
Limited , 


(Incorporated under the laws of the Dominion of Canada) 


Common Shares of No Par Value 


Transfer Agents: Montreal Trust Company, Toronto, Montreal, Halifax, Winnipeg and Vancouver. 


Registrars: 


Proposed Financing 


The Royal Trust Company, Toronto, Montreal, Halifax, Winnipeg and Vancouver. 


The Corporation has stated that the funds to be provided from the sale of the 375,000 Common Shares of no par value 
hereby offered will be used to redeem the Corporation's First Mortgage and Collateral Trust Bonds and certain other 
bonds, mortgages and indebtedness of the Corporation and its subsidiary companies. 


Common Shares of No Par Value. . «ccc ew oe ro 0:0 010 o10 0 0-0 010 000 010 0:0 0m 0:0 010 a0 0-0 oe G0 0 


In addition to 


Capitalization 


(After giving effect to proposed financing) 


To be 
Outstanding 


1,666,572 shs. 


7 


Authorized 
1,800,000 shs. 


iving effect to the proposed issue of 375,000 shares, the above mentioned capitalization gives effect to 


the change in share capital approved at a shareholders’ meeting held February 12, 1946, whereby the Common Shares 
of no par value of the Corporation issued and unissued were divided on a basis of three new Common Shares of no par 


value for each one old Common Share of no par value. 


Of the 1,666,572 Common Shares to be outstanding approximately 


1,158,000 shares are now held by Paramount International Films Inc. ,awholly owned subsidiary of Paramount Pictures, Inc. 


Application will be made to list the 375,000 shares of this issue on the Toronto and Montreal Stock Exchanges. 


_ We offer as principals the proposed issue of 375,000 Common Shares of no par value, if, as and when issued and 
accepted by us and subject to prior sale or change in price, and also subject to the approval of our Counsel, Messrs. Daly, 
Thistle, Judson & McTaggart, Toronto, and of the Corporation’s Counsel, Messrs. Robertson, Fleury & Lane, Toronto. 


holders of record March 9, 1946, 


Price: $15.00 per Share 


It is expected that Interim Share Certificates will be available for delivery on or about March 18th, 1946. The Shares 
now offered will not rank for or be entitled to the quarterly dividend of 15¢ per share payable on March 23, 1946 to 


The Common Shares of no par value referred to herein are being offered in Canada, but not in the United States of 
America, This advertisement is not, and under no circumstances is to be considered as, an offering of any of these Shares 
for sale in the United States of America or a solicitation therein of any offer to buy any of these Shares. 


A Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be promptly furnished upon request. 
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Western Farmers Get 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


~vee 


OTTAWA (Staff)—Canada’s new 
food conservation policy was de- 
cided here by Cabinet this week. 
But nothing will be said or done 
till after Hon. J. G. Gardiner at- 
tends the Combined Food Board at 
Washington. At that time the Min- 
ister of Agriculture will present 
the Canada case and also hear 
representations by other countries 
as to what shal] be done to ease 
crisis conditions in rice and cereal 
crops, 

Chief points understood to be the 
Canadian case, follow: 

1. Canada has already increased 
her wheat acreage by seven mil- 
lion acres since the wartime low. 
Any further increase at the ex- 
pense of summer fallowewould be 

| dangerous and might jeopardize the 
all-important “three-year plan” by 
which Canada hopes to continue 


‘COMPANY 


MONTREAL LIFE INSURANCE 
CO. in its annual report for 1945 
shows a gain of $7 millions in busi- 
ness in force with total income and 


c. C. Fields a Co. 
200 BAY STREET WA, 4731 TORONTO 
Members, The Toronto Stock Exchange 


PARTNERS : 


@. 8. Matuisson, J. C. Auten, G. D. Avams, F. Rosa, 
R. Paynter, J. V. Brooxs 


Green Light on Wheat 


aiding world shortages through to 
the end of 1948. Canadian farmers 
may use their own judgment in ex- 
tending acreage in 1946, but there 
will be no compulsion to have a 
higher goal set than in 1945. 

2. Distillers will probably be ask- 
ed to make some concessions by 
withdrawal of wheat from inven- 
tory, etc. 

3. Millers have put up an alter- 
nate proposition to darkening 
bread. This is to cut back .output 
to 90% of the same month last year. 
It is claimed this will produce a 
greater saving at less economic and 
over-all cost than the laborious, 
costly changeover to darker bread 
and a higher extraction ratio. 

4. Encouragement will be given to 
public conservation campaigns and 
to streamlining the country’s inven- 
tory position of grains. 


REPORTS 


engaged entirely on civilian busi- 
ness. 


INCOME eee 
Years Ended Dec. 31: 


assets also higher. The report states | Le 


mortality experience in 1945 was 
particularly favorable. 

1945 1944 
Insurance in force . os. a gs = 


Total income 2,4 
Total assets 14 032,084 12,626,629 

GENERAL REINSURANCE 
CORP. casualty and surety rein- 
surer, shows an increase of over $12 
millions in total admitted assets in 
its annual report for 1945. The 
big increase was in investments, 
though cash also was higher. Pol- 
icyholders surplus increased to 
$21.6 millions. 

North Star Reinsurance Corp., 
General's fire reinsurance affiliate 
reports total admitted assets up al- 
most $600,000 to $8.6 millions. 


General Reinsurance 
5 


194) 1944 
Admitted assets . + 0, ae 782 $28,613,507 
Investments 25,658 25,217,652 
Cash 2,590,037 
12:733,611 
3,228,729 
9,000,000 


ah 
OS: Rae ie a, 
sae at: eee WINNIPEG Chis ASST Ss 


ee eee 


3,959,3. 
21,676,349 
North Star 


1945 1944 
Admitted assets iy Soe eee $8,023,723 
Investments 


6 7, ny ais 
Cash 


. Teserv 
P’holders qurphis és 


Reserve for claims ., 
Prem. reserves 


3,629, 
P’holkders surplus .... 3,9 sree 3,950, 506 3,475,278 


WOOL COMBING CORP. OF 
CANADA in 1945 had a retained net 
profit off narrowly from the previ- 
ous year. This did not include a 
profit on sale of real estate of 
$27,490. Prospects for the current 
year are satisfactory and the com- 
pany has sufficient orders on hand 
to engage plant facilities fully for 
the year, Lord Barhby, president, 
states. “At present the company is 


DULUTH + PORT ARTHUR - SASKATOON - WINNIPEG - REGINA » EDMONTON - MINNEAPOLIS 
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TORONTO ELEVATORS 


MERCHANTS rae nee EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY OMS AND MEALS. 


76.9% of Canadian dealers 
queried in a recent Maclean- 
Hunter Merchandising News- 
papers survey asked for infor- 
mation on product uses; 67.2% 
asked for product economy 
information; 64.9% asked for 
proven selling appeals. To- 
day, dealers and clerks have 
to know the answers! 


These 12 merchandising 
newspapers can give yo ur 
dealers your answers. 


Hardware and Metal 
Canadian Grocer 


Drug Merchandising 
General Merchant 


Men’s Wear Merchandising 

Stylewear 

Canadian Paint and Varnish 
Magazine 


Painting and Decorating 
Contractor 


e Canadian Bookseller 
e Canadian Stationer 
e Le Prix Courant 

e L’Epicier 


Twelve Maclean-Hunter Mer- 
chandising Newspapers, each 
serving a specific field provide 
wholesalers, retailers and 
clerks with authoritative infor- 
mation and news about busi- 
ness conditions, merchandis- 
ing ideas, technical develop- 
ments. Each presents an 
opportunity for you to answer 
dealers’ questions with 
specific information on your 
products and services. 


EACH THE LEADER IN ITS FIELD 


Mew Dealers 
Aneel 00 MONTH | 


Dun & Bradstreet figures currently show 
8,000 new retailers since beginning of 
1945. This year, they show almost 1,000 


UO Lk gn NT 


Published by MACLEAN-HUNTER Publishing Company Limited 


481 UNIVERSITY AVE., TORONTO 2, ONT 


Income taxesé 
Net profit? 
Less: Dividends 
Surplus for year 
4Incl. ref. EPT of . 
eDeficit. 
tNote: Co.’s report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Com.; Excl. ref. _ $1.36 
Incl. ref. EPT . 1,82 
P 1.50 


DOMINION TAR & CHEMICAL 
CO. report net earnings for 1945 up 
12.4% and net profit up 5.2%. De- 
benture interest during the year 
was reduced 21.5%, and income tax 
charges (including ref. EPT) were 
up 25.7%. Dividends per share com- 
mon of $0.25 were initiated at. the 
end of the year. 

Dollar value of 1945 sales was the 
largest in history, except for 1942, 
peak production year, and 1946 pros- 
pects are just as encouraging said 
President L. O. P. Walsh. Expendi- 
tures on additions to fixed assets 
of $301,622 in 1945 would have been 
exceeded had materials and labor 
been available. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Net earnings $2,765,149 $2,458,237 
Less: Deprec. 0,01 470,098 

Debenture int 140,437 

Income taxé 
Net profit 
Less: Pref. divds. .. 

Com. divds. 

Surplus for year 

sIncl, refund. EPT . 

Times Debenture Interest Earned: 

Before se 25,11 

After dep 20.84 14.16 
Earnings Ser f and oe Record: 

Pret.: Excl. ref. EPT $14 $13.3 


Paid 
Com.: Excl. ref. mee 
Incl. ref. EPT . 
Paid 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31 1945 1944 
Cash & Dom. bds. .. $3,188,675 $2,385,874 
1,660,341 1,558,203 


Accts., etc., rec. 
1,019,811 1,110,696 


Inventories 
Total curr. assets .. 5,868,827 5,054,773 


Accts. & tax. pay .... 2,357,4 
Other curr. liab. 
Total curr. liab. 
Funded debt 
Capital stock 
Surplusa 


425. 
al. 391. 536 933, 916 
*After oa. of 565 
alncl. 436,926 


4,158,576 3,688. 
‘und. ay +742 
tAfter aes off $600, 000 goodw 
Working capital 3,304,979 3, 182, 103 
4 Reflects reduction of $55,870 in ref. 
EPT. applicable to — — sewn 
from renegotiation of war of war contra 


CANADIAN LOCOMOTIVE CoO. 
report a substantial increase in net 
operating profit for 1945 with a 
smaller increase in net profit as 
taxes (incl, refundable EPT) were 
increased by $1 million. Net profit, 
including refundable EPT, was up 
over $200,000. Dividends of $1 per 
share were paid (none in 1944). 

President Wm. Case said that sales 
established a new high record and 
that capacity 1946 operations were 
assured as orders on hand at the 
beginning of 1946 totalled 140 loco- 
motives. No reconversion problems 
face the company, said Mr. Casey. 
The 6% income bonds of the com- 
pany are being called for retire- 
ment as of April 2, the president 
reported. 

INCOME ACCOUNT 


116,601 
1,872,670 
3,250,000 
5,746,253 


Years Ended Dec. 31: 
Net hens ee 
Less: Deprec. 


22,321 


*Note—Co’s. report includes ref. EPT in 
net profit and surplus for zoe 
Times Bond Interest Earne 


91, - q a 
88.1 


Paid nil 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1945 1944 
Cash & — bds. .... $1,369,198 $1 goto 
note 377,336 


rplusa 
*After depr. of .... 
aIncl. refund. EPT . 
Working capital 


Who’s To Work 
Beet Fields? 


Farmers Want European 
Immigrants, But Veter- 
ans Are Opposed 


From Our Own Correspondent 

CHATHAM — Unless competent 
farm help can be obtained immedi- 
ately Kent County beet producers 
face an impaired spring planting 
according to members of the On- 
tario Sugar Beet Growers Market- 
ing Board. Beet producers start their 
planting early in April. 

Kent Federation of Agriculture is 
supporting a movement to import 
Belgian, Dutch, Czech and other 
European farm workers. Vigorously 
opposing the movement is the Can- 
adian Legion which contends the 
situation will be solved if farmers 
will return to the farms from in- 
dustrial employment and leave the 
factory jobs to veterans. 

Farmers dispute the veterans’ 
contention. They contend the need | 
for sugar is acute throughout the 
world, but they cannot plant in- 
creased acreages without adequate 
help. Increased acreage is expected 
as a result of the guaranteed fair 
price for beet sugar producers out- 
lined ig the Ontario throne speech. 

During the war, Kent County pro- 
ducers had the assistance of Ger- 
man prisoners of war. Warnings 
have been issued that these may be 
lost to agriculture. 

Ontario Sugar Beet Growers 
Marketing Board members say 


Belgian, Dutch and Czech workers | 
already here will work harder and 
for longer hours than the average | 
farm worker, are good citizens and | 
well regarded generally. 


At the same time, employment | 
officials say veterans are not in- 


terested in seasonal employment 
which pays up to $10 a day, but 
lasts, at best, only three weeks. 


Sugar Supply 3 


Increases 10% 


Effective April 1, 1946, the sugar 
quota for industrial users will be 
increased by 10%. This is to be 
coincident with a similar move in 
the United States. At the same time 
WPTB announced domestic sugar 
coupons falling due during April 
will be increased from two to three. 

The increase in industrial use so 
far is just for the second quarter. 
Bakers, biscuit manufacturers, soft | 
drink and candy manufacturers are 
among the industrial users to bene- 
fit. Bakers’ quotas will jump to 70% 
of the 1941 amount, biscuit quotas 
will go up to 65% and candy and 
soft drink makers will rise to 60%. | 

The new rates are still 10% below 
the rates in effect a year ago, and 
20% below the rates in effect 
throughout most of 1943 and 1944. |. 
Comparable increases im the supply 

of candy and soft drinks are’ _e@x- 
pected to follow soon. 


OTTAWA (Staff)—The view hare | 
is that sugar relief to industrial | 
users in the second quarter is “pre- | 
mature.” 


Since the United States has not! 


even bought the new Cuban crop | 
and since over-all supplies in 1946) 
are not expected to be much greater | 
than in 1945, Canadian authorities | 
would have liked to see a 5% in- 
crease now and another 5% at mid- 
year. 

But once the U. S. made its deci- 
sion, Canada decided there was little 
point in lagging behind. 

Industrial users (who have fared 
much worse than housewives dur- 
ing the periods of acute shortage) 
are the first to benefit. 


Paar 


ORI-BREIT 


SOLE 
LEATHER 
ca 


Mao 


AND 
PR Mae 


THE BREITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Ont. 


McF ETRICK-SCARLETT & co. 
STOCK BROKERS 


Members 


The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO 
184 Bay Street 
ELgin 1281 
R. Herbert Scarlett 


MONTREAL 
132 St. James St. W. 
MArquette 5627 
John McFetrick 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 


at Fort 


William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


PRESIDENT ‘AND 
GENERAL MANAGER 


LAKE OF THE WOODS MILLING 


HEAD OFFICE 
Montreal, Que. 


COMPANY LIMITED 
Millers of 
FIVE ROSES FLOUR 


WESTERN OFFICE 
Winnipeg, Man. 


Branches from Coast to Coast 


= ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Hugh M. Campbell. 


Recently appointed President and 
General Manager of the Outboard, 
Marine and Manufacturing Com- 

— of Canada, Ltd, Peterbor- 
ough, Mr. Campbell has been a 
leading figure in pioneering the 
development of outboard motors. 
He joined the Johnson Motor Com- 
pany at its inception in 1922 at 
South Bend, Indiana. Early visual- 
izing the destiny of the outboard 
motor in developing Canada’s 
natural resources, as well as in 
providing healthful relaxation, he, 
as General Manager, brought the 
company to Canada in 1928, Today 
he carries the appointment of 
President and General Manager of 
the Outboard, Marine and Manu- 
| facturing Company of Canada, Ltd., 
manufacturer of the world-famous 
Johnson and Evinrude outboard 
motors, * 


LOBANOR GOLD MINES com- 
pleted cash payment on Snodgrass 
option in Moss twp., Ont., and plans 
forming a subsidiary company. 
Drilling has been resumed. 


Operators of ee Elevators 
Alberta and Sedehhieie 


Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 


and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


4 f 
Grain Merchants, Shippers 
and Exporters 


' 


HEAD OFFICE 
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Never thought we'd be done by five 


Going down, please. 

What is this? Is everything done a-ready? 

Yes, everything’ 8 done, 

A day’s work feished at quitting time is 

oof of a business on even keel. ime 
is wasteful. 

Can the planned business form cut down this 
extra-hour extra-expense? Thousands of firms 
that use Moore Business Forms say that it can. 

The Moore representative, invited in for 
quotation, asks, Is this form necessary? Can 
it be combined with another? Is information 
listed in sequence? Can the reverse side of 


BURT BUSINESS FORMS, LIMITED, TORONTO 
WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 


the page be utilized? Is the weight of paper 
economical? Correct answers may save you 
thousands of dollars—and hours. 

Moore Business Forms, Ltd., comprises a 
group of firms ane under Moore ownership, 
now also under the Moore name. An un- 
equaled experience in all phases of modern 
business is at your service. For information,, 
get in touch with the headquarters of your 
nearest Moore division, oi ald below, or 
its local office. Moore stands ready to supply 
you with everything from a simple sales book 


to the most intricate multiple-copy form. 


MOORE 
BUSINESS 
FORMS, ur. 


tn the United States—Moore Business Forms, Inc., succeeding American Sales Book Co., Inc., Niagara Fails and Elmira, N. Y.; 
Pacific Manifolding Book Co., Inc., Emeryville and Les Angeles, Calif.; Gilman F anfold Corp., Niagara Falls, N. Y.; Cosby-Wirth 
Mentfold Book Co., Minneapolis, Minn.; Meere Research & Service Co., Inc., Niagara Fails, N. Y.; Southern Business 
Systems, Inc., Orlando, Fla.; Meere Business Forms, inc. (New Southern Division), Dalles, Texas, and Atianta, Ga. 





The Net Value 
of Your Estate 


Ir can be readily understood why expert 
management of an estate may show ter 
returns than if entrusted to an individual 
inexperiented in such matters, ne matter 
how conscientious he may be. It is 
equally true that the cost of administration 
may be redueed through saving of expenses 
which an individual executor might find 


necessary. For efficiency and economy, 
name as your executor 


THE 
STERLING TRUSTS 
CORPORATION 
Sterling Tower, Toronto 1 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions anaes business, taxation, investments, wartime regulations 


and other subjects, 


conditions or investments 


Post cannot undertake to 
express opinions on matters involving individual 
outside Canada. 


make predicti will not 
business jud seal or on 


AJl communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 


A four-cent stamp and address label from subscriber's copy of The 


Financial 


Post must be enclosed. 


INCOME TAX 


Buys Wife Annuity 
If I withdraw the cash surrender 
value of an insurance policy on 
my own life and buy an annuity 
for my wife, would the amount 
paid be assessable for gift tax? 
Would the annuity be taxable? 


Yes. The money paid for the an- 
nuity would be liable for gift tax, 
subject to exemptions’ allowed of 
$4,000 for a gift to any one person 
or an amount not exceeding an 
amount equal to half the difference 
between your income for the pre- 
vious year and the income tax paid 
thereon, whichever is the’ greater, 


individual annuity contract was 
issued to me. Can I continue to 
deduct the premiums from my in- 
come for tax purposes as before? 


No. Because your new individual 
annuity is an individual one and not 
part of a corporation plan, there is 
no exemption allowed. 


Pays Interest in U. K. 

I had a loan from some friends 
in England. Last year I paid off 
the loan and accumulated interest. 
Should I have deducted the 15% 
withholding tax for nonresidents 

‘ when remitting the interest? 


Yes. You should have deducted the 


} 
| 
| 


' 
| 
| 


| 


WILLIAM H. MORDY 


has been elected a vice-presi- 


Can. Breweries 


Net Profit Up 


Canadian Breweries consolidated 
net profit, inclusive of refundable 
| portion of excess profits tax, for the 
| three months ended Jan. 31, 1946, 
was $1,024,932 ($377,978 for the cor- 
| responding quarter of the preceding 
| year). Operating profits were up 
| $517,660 at $2,716,292, and other in- 
| come up $108,856 from $15,786. Net 
| profits for the quarter are after all 
charges, including provision for in- | 
| come and excess profits tax (less re- | 
tundable portion) of $1,354,800 | 
($1,489,650). Common share earnings | 
| amounted to 59c. including, and 50c. | 
| excluding refundable excess profits 
| tax. 
| The consolidated excess profits 
| tax balance sheet shows a streng- 
thening in liquid position, with net 
working capital of $8,662,623 (up | 
$2,893,787). Gross book value of | 
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Growth Companies 


Common stocks of companies whose earn- 


indicate a steady and whose 


facilities are expanding, offer definite long-term 


inve 


stment attraction combi with possi- 


bilities for capital appreciation. 


B.A. OIL 


FANNY FARMER 
SHAWINIGAN 


Analyses Available on Request 


‘THOMSON & Co. 


. 
MONTREAL 


MEMBERS 
STOCK EXCHANGE MONTREAL CURB MARKET 
THE TORONTO STOCK EXCHANGE 


15% when remitting and may be 
held personally responsible for the 
payment of the tax, we are informed. 


fixed assets is up from $16,930,425 to | 
$19,918.545, reserve for depreciation 
from $5,669,661 to $6,008,719 and net 
book value from $11,260,764 to $13,- 
909,735. Funded debt increased from 
$9,160,586 to $10,951,335. 


dent of Moore Corp. Private Wires to All Offices 
clude 500,000 shares of Colomac 
Yellowknife Mines plus a 50% fin- 
ancing interest in this company; a 
anne interest in two companies | 
exploring properties adjoining Dis- | 
United States. We also get $550 (covery Yellowknife; interests in the | ees 
from dividends on stocks held |Opawica Lake area, Chibougamau| MUNICIPALITY PONT VIAU has 
jointly, making a total income of | district, Quebec, etc. At Oct. 29, 1945, |S0ld a $55,000 serial bond issue to | 
$1,350. Can my wife and I make (the company reported $15,000 cash Rene T. Leclerc, Inc. for 100.26. | 
out a joint income tax return and | and $120,000 Dominion of Canada| Bonds carry 3% interest and are 
what exemptions can we claim? | bonds as against current liabilities | redeemable serially over 20 years. 
: . of $7,400. Besides interests in min- | Net average cost to the corporation | 
Your wife, having an unearned ing, the company holds 815,000 is 2.973%. In 1943 the municipality | 


income of her own of more than | .»; : 0] is 1 ompis 
: : | shares of Major Oils and 15,000 acres sold $15,000 issue of 342% serial 20- 
| $660, is classed as a single person for | year bonds at 98.90 for a net cost 


'of petroleum rights southwest of | 
|tax purposes and should make out \of 3.61%. New financing represents | 
'a separate return. The $550 dividends | PuEner valney. : a ait toe Me of 39 


ae The company is carrying on a| 4 decrease of more than 5s of 1%. 
from stocks held jointly would be|proaq program of exploration for Ft ee 
taxable in the hands of the person new mining properties under intelli- | COURTMONT GOLD MINES says | 
Subse money was used to buy the | gent direction. The company has a| drill hole 14 returned values at | 
‘stocks. If you are an invalid and jrather large issued capitalization— | various points between 309 and 664 
have no taxable income of your own, |7.509,.000 shares—but apparently is | ft. with assays from 19 cents to $23.10 
your wife could claim status of a) not in a position of having to sell | present. Hole 15 is being drilled 150 
married person for income tax. further shares to raise finances. | ft. east of No. 14 and 450 ft. to north. 


INVESTMENTS a aaad : 


Sterling Transactions 

Can one buy pounds sterling in 
this country and if so, what do 
they cost in Canadian funds? Are 
there any restrictions on transfer 
of assets from Canada to the United 
Kingdom? 


Annuity Premiums 

The firm with which I was pre- 
-viously employed had a group 
pension plan, under which I was 
allowed to deduct my annual con- 
tributions from income for tax 
purposes. When I left the com- 
pany’s employ, my own contribu- 
tions and those of the company 
were turned over to me and a new 


ACCOUNTANCY 
AND ALLIED SUBJECTS 


eh Shaw Higher ee Oe by 
ail re for accoun positions. 
Chocee the Shaw Course. 50 years of suc- 
cess. 500 expert accountants for referénce, 
broader your knowledge the better 
qualified you are for advancement when 
the opening occurs. Course is planned in 
8 sections—we can catch step with you at 
any stage and guide you to the top. Allied 
subjects inelude; Cost Accounting, Audit- 
ing, Corporation Finance, Practical Bank- 
ing, Business Administration, rial 
Heonomics, Commereial Law, étc. 
Write for Catslogue, Shaw Schools, Dept. 8.0.7 
MEaD orrice: 1150 BAY sT., TORONTO 
Montreal Branch Office, Sun Life Bldg., Room 1656 


SHAW SCHOOLS 


MONTREAL NORANDA TORONTO 
Wife’s Investment Income 
My wife has an annual income | 


of $800 from investments in the 


H.G.STANTON, H.W. HATCH, 


S. C, HETHERINGTON, 





Members Toronto Stock Exchange 


INSULATING PURPO 


Pes oul se MURRAY E Company 


LIMITEO 


a: 


D'ALTON McCARTHY, 
K. B. ANDRAS. 
STANTON, HATCH & —_ 
FA 


AD. 9151 601-320 Bay Street 


TREASURY ISSUE 


COMMONWEALTH INTERNATIONAL CORPORATION 


LIMITED 
Incorporated 1933 


An Investment Company with Shares Redeemable only 
at Holder’s Option at Full Asset Value 


Offers You. a Widely Diversified Investment 
in Canadian and United States Securities 


' 
: 


You can buy pounds sterling today 
in Canada (or in the United King- 
dom) at $4.45 to the pound. 

There are no Canadian restrictions 
on transfer of assets from Canada 
to sterling areas. You may sell your 
Canadian investments in Canada and 
remit the dollar proceeds to the 
United Kingdom under’ export 
licenses granted by the Canadian 
authorities; or you may transfer the 
securities you own to the United 
Kingdém. If you retain your Cana- 
dian invéstments, and go to the 
United Kingdom to live, you may 
be subject to control by the authori- 
ties there on subsequent transactions 
in the Canadian market. However, 
you may also be subject to United 
Kingdom control on purchases and 
sales of United Kingdom securities 
in the United Kingdom security 
markets. 


Stock Delivery 
When I purchase securities list- 
ed on the Toronto Stock Exchange 
is there any definite time when the 
stock should be delivered? 


Toronto Stock Exchange regula- 
tiqns require member houses to com- 
plete delivery of securities normally 
within two days of date of sale, un- 
less special arrangements have been 
made to the contrary, The Financial 
Post understands. This, of course, 
applies to deliveries in street form. 
If the security is to be registered in 
your name there might be some de- 
lay before receiving the newly regis- 
tered certificate. Special situations 
may require special arrangements 
and special handling. 


: Surf Inlet 


Whiat are the current plans of 
Surf Inlet? Does the company plan 
to resume production and is there 
any ore on’ hand? 


Surf Inlet Consolidated Gold 
Mines recently announced plans for 
sending in a crew of 45 men.to re- 
open the mine preparatory to resum- 
ing production. A short time ago 
W. S. Ellis, mine manager, and 
Charles Mentzel, consulting engi- 
neer, examined the Surf and Pugs- 
ley Mines and reported that there 


DOMINION TAR & CHEMICAL . 
COMPANY LIMITED 


and Subsidiary Companies 


CONSOLIDATED BALANCE SHEET 


Custodian of Securities and Dividend 
ASSETS 


Disbursing Agent 
THE ROYAL TRUST COMPANY 
105 St. James Stazet W., Mowtreat 


Transfer Agents 
THE ROYAL TRUST COMPANY 
105 Str. James Street W., Montreat 
179 Queen Street, Cuancotretown, P.E.L, 


As at 31 
CURRENT AND WORKING ASSETS: Dec. 19g Den 1945, 


Cash COSHH AES OSS OBASLOSH ENS eeeeee CHCSCEREHEEHOHEEEC OSES OHE $ * $65,874.16 $ 1,188,675.57 
Accounts receivable—less reserves sescciesccccesesecesseses  1,558,202.77 —_1,660,341.08 


Inventory—lesS TESETVE ..ecossccccccccsecccsccvessesesescs 1,110,696.24 1,019,810.83 
Unexpired insurance “eeeteoe eevpeeeestes oe 13,580.55 145,780.88 
Dominion of Canada bonds.and U. S. Treasury certificates— 

1,520,000.00 —§ 2,000,000.00 


PRE WAIUC cosososcceionscders sons crects 5 ot. gee bist ees ose0 
$ 5,068,353.72 $ 6,014,608.36 


24,979.80 24,728.80 


Approx. % 
Invested 
Asset 


= %* 

of Invested 
Assets 

HEAVY INDUSTRIES: 

Allis-Chalmers 

Canadiau Bronze 

General Electric 

Mesta Machine 

National Steel Car....... 

Westinghouse Air-Brake. . 


PULP & PAPER» 

Bathurst Power & Paper 
re 

Great Lakes Paper V.T. Pfd. 


GNVESTMENTS: * 
Shares of other companies at cost and advances to employees 
REFUNDABLE PORTION OF EXCESS PROFITS TAX —~ 


estimated SHOHHSSHSSHSSHHHESHSSESHHESTEC ES ESEEES 


82 
1.26 
32 
1.83 
1.80 
47 


6.50% 


3.17 
12 


315,742.37 436,925.80 


991,958.01 993,558.01 
9,090,369.74 9,390,391.69 


$10,082,327.75 $10,383,949.70 
3,688,564.53  4,158,575.56 


$ 6,393,763.22 $ 6,225,374.14 


$11,802,839.11 $12,701,637.10 
—sSssssS See 


, : STEEL & STEEL FABRICATORS: 
Buildings, plant, machinery, etc, COoeeereereseesesereseoeese 


International Metals ‘*A’’. 
Page-Hersey Tubes 

Steel of Canada 

Westeel Products Ltd... 


ess: Reserves for depreciation and depletion.....cseeees MINING: 
Kerr Addison Gold Mines 
McIntyre Porcupine. ..... 
Noranda 


Wright-Hargreaves 


1.53 
aan 
6.23 

36 


—— 


10.35% 


BASE METALS: 

Aluminium Ltd.......... 
Consolidated Smelters.... 
Hudson Bay M. & S...... 
International Nickel...... 


TEXTILES: 

Canadian Celanese.......27 
Canadian Celanese Pfd.... 
Dominion Textile 

Penmans Ltd 


1.98 
1.59 
3.92 
1.29 


—_—— 


8.78% 


LIABILITIES 
GURRENT LIABILITIES: 
Accounts payable and accrued liabilities ....ccecccccccccs 
: Accrued interest on bonds PHSB eee eee CeO EE * @ 
_ Taxes payable other than income taxes .....ccceccceccccce 7,574.76 
. Reserve for income and excess profits taxes ...ccccccesccece 991,607.37 


Dividend declared on preference shares ......cccscsesceece 69,231.25 
Diwidend declared on common shares , _ 


FIRST MORTGAGE BONDS: 
Total Authorized issue ......ccccescece 


$ 756,886.97 $ 1,137,134.01 
7,369.86 43,726.04 
7,469.30 
1,212,816.81 
69,231.25 
93,471.00 


$ 1,872,670.21 $ 2,563,848.41 


PETROLEUM: 
British American Oil..... 
International Petroleum... 


-67 
1.91 


2.58% 


TOBACCO: 


Imperial Tobacco 
Phillip Morris 


CONSTRUCTION: 

Asbestos Corp.......+++0 
Canada Cement Pfd....... 
Dominion Oilcloth 
Foundation Co. of Canada 


2.97 
89 
3.27 
.99 


6.12% 


PUBLIC UTILITIES: 

American & Foreign Power 

- 7% Pfd 

American Telephone & 
Telegraph 


$'2% First mortgage serial bonds Series 
“A” —due 1st August, 1946-1957 Coeeeeereseseseeeeseecases 


@APITAL STOCK AND SURPLUS: 
Capital Stock 


TRANSPORTATION 
Canada S.S. Pfd 
Provincial Transport 


3,250,000.00 3,000,000.00 2.40 


1.28 


542% Cumulative preference stock 
Issued and fully paid—50,350 shares .... 
Redeemable upon sixty days’ notice at 110% and accrued 
dividends) 
Gommon Stock— 


5,035,000.00 -- 5,035,000.00 


was a strong probability of obtain- 
ing 40,000 to 50,000 tons of ore grad- 
ing $15 per ton or better in the 
southeast end of the Pugsley Mine. 
This estimate is repo to exclude 
any tonnage in the north end of the 


FOODS & BEVERAGES: 


Canada & Dominion Sugar. 


Canada Malting.... 
Canadian Canners 


pba, 
Labatt, John Ltd........ 


Bell Telephone 
77 Brazilian Traction 
oan 
.84 
1.62 


Commonwealth Edison... 
Cons. Gas, Electric Light 
& Power........ 


1.19 
4.14 
1.13 


1.68 


eenee 7 


MISCELLANEOUS: 
Crown Cork & Seal ..... 
Dominion Glass 


Issued and fully paid—373,884 shares ... occcecccece 


Earned Surplus—including refundable portion of excess profits 
tax—as per attached statement Peeeereereeeeeeeeeeeeeeetesee 


711,253.00 711,253.00 property where possibilities war- 


rant further development. Milling 
will restart as soon as reserves of 
50,000 tons have been established 
and mined for milling. 


: Omnitrans 
Will you please outline for me in 
a general way the holdings and 
position of Omnitrans Exploration 
Co. which I understand has been 
active in the search for new mines 
recently? 


Omnitrans Exploration Co. has ex- 
tensive mining interests which in- 


Canada Sells 
Last Corvette 


MONTREAL (Staff)—More work 
for Canadian shipyards is indicated 
by the recent announcement of War 
Assets Corp. that 12 Castle Class cor- 
vettes have been sold to foreign and 
domestic buyers. With this sale the 
last surplus corvette has been dis- 
posed of. 

Five of the Castle Class went to 
the Chinese Purchasing Commission 
for the Chinese Government. Selling 
price was $95,000 each, reduced to 
$80,000 if refitted in Canada. Union 
Pacific Steamship Co. of Vancouver 
bought three others a short time ago 
and it proposes spending moré than 
$1 million on reconversion. These 
ships will be used for coastwise serv- 
ice on the British Columbia coast. 

Two corvettes were sold to the 
Yugoslav Government; one to Dow 
& Symers, New York, for the Greek 
Government; one to Louis Levin, 
Montreal and Toronto, on behalf of 
a syndicate which proposes to op- 
erate a Mediterranean service. These 
four were sold for $80,000 each, with 
proviso that refitting be carried out 
in Canadian shipyards. 


2.07 
68 


Goodyear Tire 

Lang, John A. & Sons.. 
Moore Corp 

Niagara Wire Weaving... 


Gatineau Power.......... 
Gatineau Power 5% Pfd.. 
Shawinigan Water & 

POWES .c cccccccccccece 


2.16 

48 
3.42 
1.31 


11.35% 


National Breweries ...... 
National Grocers Pfd 

Walker, Hiram G. & W.. 
Weston (Geo.) Ltd...... 


933,915.90  1,391,535.69 
$ 6,680,168.90 $ 7,137,788.69 


$11,802,839.11 $12,701,637:10 
Ss See 


1.49 


_~_ ~~ 


16.06% 


PRICE: At Market about $4.38, yielding 3.65% 


Consolidated General Statement of Income and Expenditure Subject to daily change without notice 


For the Year Ended 31st December, 1945 


Bet Operating Profit—before making the following deductions 
SaRerOeE OM DOES <0inswcececesecsavendes cvevaceoeesepénsed’ 1100018 
Provision for depreciation and depletion oneccsccsccesS . 410,012.00 
Provision for income and excess profits taxeS seccsscoeese 1,478,200.00 


$ 2,765,149.57 


Investment Distributors Limited 
Canadian Alliance Corporation Limited 
Isard, Robertson & Company Limited 
W. C, Pitfield & Company Limited 
A. M, Kidder & Co; ~ 
Harrison & Company Limited 
Geoffrion, Robert & Gélinas, Inc: 
Kippen & Company, Inc. 
McLeod, Riddell & Co: 
Davidson & Robertson 
Crédit Anglo-Frangais Limitée 
P. E. Létourneay, Inc: 

Barrett & Company 
Goodwin, Harris & Company 
Goulding, Rose & Co. Limited 
Ross-Whittall Limited 
Ringland, Walker & Meredith, Limited 
John Graham & Company 
Garneau, Boulanger Limitée 
Ross Bros: & Co., Limited 
Sydie, Sutherland & Driscoll Limited 
Carlile & McCarthy Limited 
Stanbury & Company Limited 
Fraser & Hoyt 
Hagar Investments Limited 
Mara, Bate & Company Limited 
Okanagan Investments Company Limited 
Whittome & Company Limited 


Lagueux & DesRochers Limitée 
Lightcap Securities Limited 

Savard, Hodgson & Co., Inc: 
MacDougall & MacDougall 

Société de Placements, inc: 
Guildhall Securities Limited 

Paul Gonthier & Compagnie Limitée 
Desjardins, Couture, inc. 

Crédit Interprovincial Limitée 

Hart, Smith & Company Limited 

L. S. Jackson & Company Limited 
Forget & Forget Limitée 

N. L: MacNames & Company 

C. M. Oliver & Company Limited 
Saskatoon Agencies Limited 

La Corporation de Préts de Québec 
J. E. Laflamme Limitée 

Duggan Investments Limited 

O. C. Arnott & Company Limited 
Cornell, MacGillivray Limited 

T. M. Bell & Company Limited 
Winslow & Winslow 

H. A: Humber Limited 

Van der Vliet, Cabeldu & May Limited 


J. R. Pyper 
Hugh Wilson Investment Company 


F; J: Brennan & Company Limited 
J. C. Rogers & Company Limited 
Hall Securities Limited 

J. R: Timmins & Co; 

G. E. Leslie & Co: 

McCuaig Bros: & Co: 

C. J: Hodgson & Co; 

Société Générale de Finance, Ine; 
J. L; Marler & Co: 

L. J: Forget & Cie: 

Fortier & Co. 

Grant Johnston & Company 
Milner, Ross & Co: 

Victoria Securities Limited 

Peter D. Curry & Company Limited 
W. R. Bricker & Co: ' 
Oscar Dubé & Cie., Inc: 

Joseph Morency Limitée 

C. L. Jackson & Company 

Ernest L. Baker & Company 

Scotia Bond Corporation 
Consolidated Investments Limited 
Boorman Investment Co. Limited 
Island Investment Company Limited 
Ewen MacKay & Company Limited 
Southern Okanaggn Securities 


2,058,317.21 
Ret Profit for the VOAr ppoccccaccecvcraccsbasscssesesseoesbereesedecdeeeeee $ 706,832.36. . 


Wote: There has been deducted from the Net Operating Profit 
for the year 1945: Salaries and fees paid to executive officers 
—$101,847.08; fees paid to other directors—$4,610.00; legal 
fees—$2,602.51; and there has been included profit on in- 
vestments—$890.30, and net investment income of $27,329.62, 


Consolidated Statement of Earned Surplus 
For the Year Ended 31st December, 1945 
Balance as at 3lst December, 1944 ......cceceeees . 


Add: 
Net Profit for the year ..ccccccccccccee ot 


933,915.90 


@eveee ee 


706,832.36 
$1,640,748.26 


Deduct 
Dividends on preference shares Sea 
Dividend on common shares ...... 00 00eecececeovcvesededeos 


276,925.00 
93,471.00 
370,396.00 


1,270,352.26 

Add: , ’ 
Increase in refundable portion of excess profits tax— 
Batinate £00 BOGS «1.4.05 on 600 css8dddncacsenacucusimicisde eoece 


i ; 176,690.00 
Adjustment for Prior Fears’ ..scccvcicevcscesosecsasensnuias 


358.83 
177,053.83 


omits ? ; 1 ; $ 
Reduction applicable to prior years resulting from re-nego- 
55,870.40 


tiation of war contracts 
121,183.43 


Balance as at Sist December, 1945 2: .scssssodecatenceausna , $1,391,535.69 
=—__=_. 


Definitive certificates available for immediate delivery. 
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Ontario and Manitoba 
Would Ease Divorces 


Ontario and Manitoba are moving | 
to clear away another obstruction 


facing divorce applicants. 

The barrier is a ruling dating from 
1777, reinforced by the British Rus- 
sell case of 1924. It restricted hus- 
band and wife in testifying in litiga- 
tion as to their marital relations. 

The ruling protected children of 
such parents from the label of il- 
legitimacy, but made it more diffi- 


.|cult to establish ground for divorce. 


Iu every department of every business « « . wherever goods 
Gre made or services are provided ... paper and 


poper products are indispensable. Paper plays its vital role in a. tremendous 


variety of ways. Paper for plans, package designing, 


biveprints .. . for records and ledgers «.. for correspondence 


and mailing pieces... for magazines and display material ... 


for cartons, wrappers and shipping containers. The essential uses 


of paper are almost countless. Business could not 


operate without it. The Howard Smith group of mills, 


making many types and grades of paper, 


provides a complete service — designed to meet the paper 


~ Me», 


“on rue 
HOWARD SMITH 


is your guarantee of 
quality 


Steel Shortage 
May Hold Back 


Union Gas Plan 


requirements of every phase of Canadian business. 


Howarp SMITH 


PAPER MILLS LIMITED 


to Union Gas Co. of Canada, within 
the next week or so, at least. another 
five months might elapse before de- 
livery of essential pipes could be 
made, a steel pipe official tells The 
Financial Post. 

Since gas export can only be made 


hand, the Government might award 
Union Gas a high priority rating on 
steel pipes. The U. S. steel strike al- 
most doubled the pre strike delivery 
period of around three months for 
larger-sized steel pipes. 

If the new plan is approved by 


Even if the U. S. Federal Power in the off-peak months of summer | Washington, some 70 miles of high 
c ission approved the propose q) and autumn there looms the possi- 


export of 5.5 billion cu. ft. of natural 


| bility now that Union Gas might not 
| be able to take delivery for storage 


pressure pipe line would have to be 


\laid from a point on the Detroit 
|River near Windsor to the Dawn 


gas annually from the Texas fields ifor next winter’s use. On the other | tewnship storage area. 


O industry, faced with the prob- 

lems of large scale production 
and full employment, finance com- 
panies offer effective aid. For in the 
final analysis, prosperity is depend- 
ent on the buying power of the 
market. And, finance companies, 
through their medium of consumer 
credit, extend the market to include 
untold thousands in lower income 
brackets, thus increasing that buy- 


ing power. 


The growth in sales, makes mass 
production feasible and this in turn 


is reflected in lower prices. Thus the 
market is extended farther by put- 
ting these commodities within the 
grasp of an even larger percentage 
of Canadian homes. In short, finance’ 
companies help to increase the vol- 
ume of sales and so contribute 
directly to full employment and a 
higher standard of living. 


Industrial Acceptance Corpora- 
tion takes pride in its contribution 


to Canada’s economy and in the 


a PRACTICAL wav/ 


nearly 750,000 time-payment trans- 
actions it has handled, 


Industrial Acceptance Corpo 


Fe Head Office: 
Mistery Bidg., Toronto 


Limieed 


_A CANADIAN COMPANY + Over Forty Offices Throughowt Coneda + =A. NATION) 


For example, it has proved more 
difficult for a divorce-seeking hus- 
band to establish grounds, even in 
cases where he has been a prisoner 
of war for years, and his wife has 
had children in his absence. 


Criticism of the situation in legal 
circles was along these lines: 


1, The evidence of other persons 
could be used to prove the hus- 
band’s “nonaccess” but the poor 
man could not afford the witness 
costs. 


2. No one could be sure what the 
rule really meant. Some judges 
were disposed to ease restrictions, 
but occasionally higher courts tight- 
ened up. 


3. It meant the best evidence—that 


In Your 


(Continued from page 7) 
training for them is not hay-foot- 
straw-foot, but covers more valu- 
able and useful work than is gener- 
ally understood and maintenance of 
efficiency is a full-time job. To 
take over work properly belonging 
to the civil side would be unfair 
not only to the troops, but to the 
civilians, . 


Lieut.-Col. D. S. Harkness 
M.P. for Calgary East. 


Canada plans a permanent force 
of 50,000 men “for three services. 
The majority of these men will be 
fully employed in administrative 
duties, maintaining equipment and 
training mnonpermanent reserve 
Army, Navy and Air Force. The 
remainder are to constitute highly 
trained and mobile striking force 
available for immediate use. Thus 
none of the permanent force will 
have time for or be available for 
conservation projects or other na- 
tional jobs. 

The large nonpermanent force 
planned will consist of men in gen- 
eral civilian occupations giving 
some of their spare time to military 
training who will not expect or be 
willing to use that time on other 
national jobs. 


F. X. Jennings 


Advertising manager, War Assets 
Corporation, and formerly Direc- 
tor, Public Relations (Army). 


Considering the large area of the 
Dominion and its. long distances 
from coast to coast with a perman- 
ent Army of 25,000, a Navy totalling 
10,000 and 20,000 in the Air Force 
and auxiliary, it can hardly be said 
that “Canada plans to maintain 
large forces.” It must be remem- 
bered that the Army force, for ex- 
ample, will be divided among nine 
military districts, thus providing an 
average of 2,700 all ranks per dis- 
trict, without taking into considera- 
tion the number required to staff 
national defense headquarters at 
Ottawa. ° 


Deducting the number of officers 
and other ranks who will be re- 
quired for administrative duties, and 
the number assigned to take care of 
the training of the large reserve 
force of 180,000 which is planned, 
not many would be left to carry 
out, even temporarily, other activi- 
ties, such as conservation work: 
Some consideration also should 
be given as to how such a proposal 
would affect the level of civilian 
employment now and in the future. 


C. S. Kitchen 
The News, Dawson Creek, B.C. 


It is ahsolutely necessary that 
Canada should maintain a perman- 
ent land; and air and sea force. 
The area adjacent to the Alaska 
highway would provide training 
facilities and national projects for 
at least 20,000 land and air forces. 
Maintaining the famous Alaska 
highway provides army training, 
especially engineers, replacing, re- 
pairing, building bridges, also the 
task of policing the highway. The 
territory along the highway with 
its vast rivers, prairies and moun- 
tains is suitable for air force train- 
ing and the climate, which is prac- 
tically free from fog, is ideal. 


The conservation of forests and 
the national resources work that 
could be done not only in the North- 
west Territories, but across Canada, 
would provide valuable training 
facilities. ‘The signal corps could 
control and operate radar, radio, 
teletype, and the telegraph system 
between Edmonton and Whitehorse. 
National projects could be formu- 
lated, whereby the Navy could 
carry out a vast amount of scien- 
tific research regarding coastal 
waters. 

A standing Army in Canada 
would absorb quite a large number 
of unemployed, Those involved 
would be better physically for the 
training and the country in general 
would feel more secure with a 
trained Army to call upon if the 
need arose. 


* * “ 


Hon. Angus L. Macdonald 


Premier of Nova Scotia, and for- 
mer Navy Minister at Ottawa. 


I doubt if permanent forces have 
very much time apart from their 
regular training to carry on any 
other tasks, but this question can 
| best be settled by the service 
authorities. Probably an exception 
should be made in a case where 
| work could be underaken of a na- 
| ture somewhat similar to the regu- 
Jar work of the service. Thus the 
Navy might do some survey and 


| hydrographic work and the Air 


Force forest surveys, all of which 


{would afford training in handling 
|ships and aircraft as well as the 


| Performance of useful national 


work, 


of the parties who knew—was not 
available. 

The bills now proposed would al- 
low a husband or wife, in an action, 
to “give evidence that he or she 
did ‘or did not have sexual inter- 
course with the other party to the 
marriage at any time or within any 
period of time before or during the 
marriage.” 


There has been no dispute that 
overseas service was a case of “non- 
access.” But the problem was to 
prove the service overseas. Judges 
disagreed on the devices tried. 
Copies of unit orders, properly cer- 
tified, were found useful. Certifi- 
cates of service, issued from Ottawa, 
weren’t very helpful. Several years 
ago, an Ontario judge pointed to 
modern: conditions. It was possible 
for a man to return to Canada, on 
leave, via bomber, he thought. 

Adapted from recommendations 
made: by the Canadian Commission- 
ers on Uniformity of Legislation, the 
proposed addition to the Evidence 
Act not only would over-rule the 
Russell case, but should gather the 
whole problem in one parcel, in 
event of further consideration by the 
courts. 


Opinion 
W. L. MacTavish 


Editor, The Province, Vancouver, 
B.C. 


In the present state of world af- 
fairs the forces Canada plans to 
maintain should be the highly pro- 
fessionalized nucleus of larger de- 
fense forces we may require. Their 


entire energy should be devoted to | 


specialized training and studies for 
some years at least. In other words, 
it should be practically all one 
staff college. 


* . s 


George C. Murray 
Editor, Adovate, Pictou, N.S. 


Canada’s permanent force should 
not be permitted to lapse into 
marking time and forming social 
circles such as they have in the 
past. If they do they will be neither 
fit mor capable of forming the nuc- 
leus of wartime forces. In addition 
to routine training and studies they 
ean form many national services in 
this great undeveloped country such 


TER ve zy 


CANADIAN GENERAL 
INSURANCE COMPANY 1945 


$2,978,245 . . . Assets as at 3lst December, 1945 ... 
1,366,150 Surplus to Policyholders as at 3lst December, 1945 
COG: ae 6) 10-6 | ane SOROS |g. e.. 0-9-9 me 


CANADIAN GENERAL GROUP 
COMBINED RESULTS 


TORONTO GENERAL ~ 
INSURANCE COMPANY - 


$2,244,086 
995,754 
1,083,809 


* * 


1945 
$5,222,331. . . « ‘ Pg a! ah at ees 
2061,504 2. 6. Surplus to Policyholders . set 
2,408,464 ... +) at a OY oe no Se erens 


To Me 


Continuing Stability of these Canadian Companies is reflected 
in the results of the operations for 1945. 


1944 
$4,733,282 

2,070,617 

2,110,626 


Through our Branch Offices and Agencies Dominion-wide service 
is available to the insuring public on Fire, Automobile and Casu- 
alty insurance and Fidelity and Surety Bonds. 


CANADIAN GENERAL INSURANCE COMPANY 
TORONTO GENERAL INSURANCE COMPANY 


VANCOUVER - WINNIPEG - TORONTO - MONTREAL - SAINT JOHN 


Financial Statements upon request. 


a — 
as forestry and fishing conserva-|ernment. had such an  unemploy- ja vast scheme of forest conservation 
tion and exploration. I have often | ment problem on its hands it could | and 
thought that when the Bennett Gov- | have relieved it to some extent by! that could not have gone wrong. 


reforestation—an investment 


o-» e The Best Machines 
Deserve the Best Service 


It is only natural that users who selected Burroughs 
machines for fine construction and fine performance 
look to Burroughs for the finest mechanical service. 


Years ago, in recognition of the fact that no machine— 
however superior in design and construction—can be 
any better than the mechanical service provided for it, 
Burroughs formulated a realistic service policy: The best 
machines deserve the best service. 


The result is today’s highly-trained, experienced service 
organization, whose intimate knowledge of Burroughs 
construction, adjustment and operation is helping more 
users than ever before to keep their Burroughs machines 
at peak operating efficiency. 


Burroughs service is available to the user under either 
of two plans: (1) a Burroughs Service Agreement at a 
predetermined, moderate annual cost; or (2) service 
when requested, at a moderate charge for each service 
as rendered. All work is guaranteed by Burroughs, 


In these times—when good service is so very important 
and generally most difficult to get-— Burroughs mechanical 
service is unequaled for efficiency and dependability. 


IN MACHINES 
IN COUNSEL 
“IN SERVICE 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED 
Factory at Windsor, Ontario % Offices in Principal Cities 


FIGURING, ACCOUNTING AND STATISTICAL MACHINES «+ 


NATIONWIDE MAINTENANCE SERVICE + BUSINESS MACHINE SUPPLIES 





CHARTERED ACCOUNTANTS 


JOHNSON, SMITH & CO. 


Chartered Accountants 
Dennis Building — 


Clarkson, Gordon, Dilworth ¢ Nash 


CHARTERED ACCOUNTANTS 
(Toronto © Montreal * Hamilton * Winnipeg * Vancouver 


IE. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
1S WELLINGTON ST. WEST, © TORONTO 


CHARLES GREER & CO. 


Chartered Accountants 


TORONTO 
814 Excelsior Life Bldg. 


MeDonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


KNIGHT, TRUDEL & CO. 
CHARTERED ACCOUNTANTS 
132 St. James St. West 


MONTREAL 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Lean Bldg. 
WINNIPEG 


RUTHERFORD WILLIAMSON & CO. 


SASKATOON 


COMPANY 


CANADA NORTHERN POWER 
CORP. reports 1945 net earnings 
down 478%. The amount of net 
earnings brought down to net profit 
was only down 154%, as interest 
charges were reduced 66.9% Surplus 
was reduced $1.7 millions and work- 
ing capital was down $3.7 millions 

as $13.4 millions of funded debt 
ond $1.1 millions of subsidiary pre- 
ferred stock were redeemed. 

President A. J. Nesbitt stated that 
the demand for power declined 
slightly during the year, the output 
of Northern Quebec Power Co. be- 
ing 227.3 million kw.h. (247.7 
millions in 1944). Customers served 
by this company increased by 564 
to 7,310 at the year end. 


r Co, 
Times Bond Interest Earned: 
Before cee . 7 


REPORTS 


line with policy of maintaining pro- 
ductive capacity at peak efficiency. 
During the past year the existing 
factory building was expanded 9,200 
aq. ft. at a cost of $15,066. On these 
capital expenditures, President 
Dynes announced that the Depart- 
ment of Reconstruction is granting 
accelerated depreciation. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31: 1945 1944 
Net earnings ......... $90,226 $122,051 
0 20,864 
75,300 
25,887 
2,571 
15,311 
8,005 
7; 11,700 
*Note: Cons. report. incls. eat EPT in net 

— and —— for 

an ‘Dividend aes 


Paid 
tRedeemed in 1945. 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1945 1944 


aIncl. refund. ie 
Werking capital _ 142,505 


SOCIETE NATIONALE DE FI- 194 


DUCIE had a net profit of $41,715 for 
1945 ($41,139 in 1944). Real estate 


3 for sale was reduced by $68,043 and 


6. bonds 
Fowits oub. invest. 
Other invests. 
Inventories 
curr. assets .. 1,5) 
Due Senn Sat. Hydro 


xed assets 
Total assets 
Accts. & tax. . 
Other curr. liab. ..... 
Total curr. liad. .. 
Funded debt 


. of su 
pital stock 
Capital deficits 
Surplus ........ ‘ 
." Value’ 
Workin engmal 4,647 aie 
Repaseen ing net loss ere from sale 


oe cost of acquisition of F ently Canada Canada 


Pow 
eae Nquidation ot Northern Ontario 
*tAfter deducting premium & expenses 
relating to redemption of trust Sends of 
$1,615,349 and other adjustments. 


EASY WASHING MACHINE CO. 
net earnings for the year ended Dec. 
31, 1945, were down 26% from 1944, 
but with depreciation and income 
tax charges down 32.7%, net profit 
was only fractionally below the pre- 
vious year’s level. Dividends on the 
common stock were increased 30% 
from 1944: working capital was re- 


mortgages increased by $11,884. 
Liquid assets including bonds and 
stocks were $1,367,195 ($1,107,611 at 
previous year end). 
1945 1944 
Liab, to public, etc.*.. $788,915 $615,274 
Sh a equity . 682,477 653,262 
*Secured b 
71,892 
1,653 
87,380 
195 1,107,611 
1,471,392 1,268,536 
éIncludes bonds and stocks. 
Estates account 19,76 1,868 18,448,217 
Earned per share? . $16.69 $17.32 
Paid 5. 5.00 


tBased ottal pnant paid up on sub- 
scribed ‘ca 


iinet ei PLOW CO., includ- 
ing its wholly owned subsidiary, 
Frost & Wood, shows net earnings 
stock |for the year ended Nov. 30, 1945, 
down 27.9%. Although depreciation 
write-offs were reduced 60.5%, net 
profits were down 33.3%. Income tax 
reserve, including refundable EPT, 
was increased 23.9%. Working capi- 
tal was reduced, 7.5% during the 
year as the company retired its $360,- 
000 bank loan. 

Prospects for the future are con- 
sidered excellent, according to Mr. 
Cockshutt. Supplementing _ sales 
through regular dealer organizations 
are those which will be made 
through National Farm Machinery 
Co-operative Inc., and Gamble Stores 


50 | Cash & Dom. bds. .. 


Inc. in the United States, and Cana- 
dian Co-operative Implements Ltd. 
in Canada. A substantial volume of 
business has been booked with 
UNRRA. Labor troubles affecting 
deliveries of raw materials to the 
company stand out as a threat to 
the fulfillment of the anticipated 
program, President Cockshutt said. 
CONS. INCOME ACCOUNT 
Years Ended Nov. 30: 1945 1944 
Net earnings $991,516 $1, are. 108 
Less: Int. on bk. 37,786 
Depreciation 256,: eas, “37 
Inc. tax res.d....... 340.64 
Loss on prop. sold.. o16, 260 
Add: Recov. «tf bad 
debts 43,456 
390,244 
Dividends ............ 50, 150,339 
Surplus for year 115,820 248,905 
éIncl. refund. EPT.. 53,601 7,628 
eCredit. 
Earnings per Share and a aoe: 


$ 
1.06 1.35 
0.50 0.50 


ere ae eH SHEET 


As at Nov 1944 
| $1,208, bia 1, 211,364 
Accts. rec. 799,65 513,976 
Inventories 4,774,40 i985 9 
Total curr. assets .. 6,872, 570 
Invest. in subs. 652,968 
Misc. assetsa 
Fixed assets* 
Total assets 
Bank loan 
Accts. & tax. pa 
Total curr. liab. 
Conting. res. 
Capital stock 
Sent surplus 
Surplusa 
*After depr. of 
aIncl. ae prs 
Working cap 5,048,251 5, 
+tReflects Rebit of $143,015 on partial = 
negotiation of war contracts to Noy. 


OTTAWA LIGHT, HEAT & 
POWER CO. reports 1945 net earn- 
ings up 81% but with provision 
for income taxes upped 41.8%, net 
profit was down 12.7%. Working | 
capital improved 4.8%; funded debt 
was reduced 2.7%, and surplus was 
up 3%. 

President Frederick E. Bronson | 
reported expenditures on additions 
and replacements totalling $249,630 
during the year, principal item being 
a new 4,000 kw. substation (K) to- 
gether with its 11,000-volt feeder 
connections. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1 
Net earnings 
s: Deprec. 

Bond interest 

Appraisals exp. 

Prov, for inc, taxs . 

Net profits 
Less: Pref, divds. 

Common divds. .... 
Surplus for year 

éIncl. refund. EPT.. 68 20, 

*Note: Co's. report incls. ref. EPT in net 
— and surplus for year. 

imes Bond Interest Earned: 

Before deprec. 7.02 6.37 

After deprec. .. 4.71 4.11 
Earnings per Share and@ Dividend Record: 

Pref.: Excl. ref. EPT $11.86 “ 

Incl. ref. EPT .... 14.49 


‘aid 5.00 
Com.: Busi. ref. ~ 0.83 
Incl. ref. EPT 1.15 
0.60 


GYPSUM, LIME & ALABASTINE 
LTD. had a large increase in net 
earnings | for the year ended Nov. 30, 


a ee 


1945, (up 24.3%) but with tax re- 
serves up. 151.3%, net profit decreas- 
ed 19.8%, Earnings per share, includ- 


ing refundable EPT were down! 


aaa excluding EPT, were up! 

5.5%. Working capital was down 
9.1% >; surplus up 13.5%. 

According to President George A. 
Dobbie, capital expenditures for the 
year were $776,006 and included the 
completion of a new plant at New 
Westminster, B.C:, a crushing plant | 

jat Joliette and a partial erection of | 


4.861 | 'a néw unit to the rockwool plant at 


Caledonia. 
CONS. oo ACCOUNT 

Years Ended Nov. 1945 
Net earnings 
Less: peeree & depl. 

Bond int.t 

Prem. on bds. purch. 

Inc. tax res.é ....... 


33 | Net profit* 


ancl, refund, . 

tIncl. prem. on U, S. fun 

*Note: Co's. report inels. ns EPT in net 
rofit and surplus for year. 

imes All Bond Interest ae 1? 

Before depr. & —_ aa 

After depr. & de 


798 ae per Share and Dividend Record: 
f. EPT 80.4 $0.54 


: Excl. re 
Incl. ref. EPT .... 0.37 0.54 
Nohe paid. 


ete CONS. BALANCE SHEET 
As at Nov 1945 

Cash & Dom. on bbe 

Accts. rec. 

Life ins., ¢.8.v. ..... 


6 | Inventories 


Total curr. “assets ee 
Misc. assetsa 


508 | Fixed assets* 


Total assets 
Total curr. liab. 
Conting. res. 
Funded debt 
Capital stock 
Surplusa 
*After depr. & depl. 
aIncl. refund. EPT.. 66,639 
Working capital 47; 1,570,701 


BRITISH COLUMBIA’ TELE- 
PHONE CO. profits rose 6.9% in 1945, 
|Backlog applications exceed 15,000. 
jae company undertook building 
alterations and additions, where 
| necessary, in preparation for instal- 
jlation of the central office equip- 
| ment required to meet the backed- 
|up demand for service. 

INCOME ACCOUNT 
Years Ended Dee. 31: 
Net earningst ....+... $2 
Less: Deprec. ...6..+ 
Bond interest 


Net profit 

Less: Pref. divds, .... 
Pfd. divds, 
Ordinary divds, .... 


OR Deficit fer year sive 


907 45 
tAfter total axes, which include oe 
portion - ua ° f $80,699 in 1945 and 
$63,987 in 
Times Bone. Tatovest Earned: 
Before deprec. +3 4.16 
After deprec. 2.1 
Earnings per Share and Divigena Record: 
Pref.: Excl. ref. * $68. 8 
Incl. ref. EPT . 


Paid 
Pref.: Excl. ref. = 11.98 
Incl, ref. EPT . 


Pai 

Ord.: Senet. ref. ~s 
Incl. ret. EPT ... 
Paid 


conpants® BALANCE Sauer 
Aa at Dee, 31: 1945 

Cash & Vance. "bende . $1, 147, a $2, 142. ‘30 

Accts. rec, 306,74 340,689 

Inventories 
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CHARTERED ACCOUNTANTS 
PETERS, BROWN & COMPANY 


Chartered Accountants 


GORDON A. PETERS COLIN C. BROWN 
HARVEY L. GOOD JOHN DUNCANSON 


TORONTO — FORT ERIE — KITCHENER 


MCDONALD, NICHOLSON & Co. 


CHARTERED ACCOUNTANTS 
TORONTO GALT 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO — MONTREAL — _ TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


C, J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


WINNIPEG, MANITOBA 


MASECAR, DeROCHE & McMILLAN 


Chartered Accountants 


SASKATOON SASK, 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 


Hamilton — Ontario 


WILTON C. EDDIS & SONS 


duced 11%. 


Total curr. assets’... 2, g,taarsen 
President Frank C. Dynes referred HH 


Unamort. exp, 593 564,699 
Mise, assetsa .....5. 371,652 


to the company’s purchase from War Fixed assets uscGaay 6 + 8. a9. 483 $8.765.797 
otal assets .... + 39,223,967 37,960,7! 
Assets Corp. at a cost of $19,688 of Accts, & tax. pay. ese 1,201,106 919,165 


latest type machine equipment in ak Other curr. Hab." ””,¢. 267,343... 260,909 

te ee = Total Sago os i214 0 a 100 008 

BOOKS FOR ThE VAT i Reserves en eseccce 1297B472 12.093-236 
BUSINESSMEN 


Capital stock .+e..,.. 10,000,000 10,000,000 


Ro Fr in & Co Sippindt 11,691,203 10,200,058 
SS. ewin e SPIRIT OF CANADIAN DEMOCRACY, : Thomas fi. f.ungovan, K.C aInci. refund. EPT.. '285:723 "195.124 
0 . z , 

Chartered Accountants orice $3.00; pub "prepress Pave || Motyneux L. Gordow. K.c Working capital ..... 1,515,347 2,076,882 

es L. Ross & Cc itnine'ce.? : ar e . ae eee eceenbiman LTD., manufactur- 

. wr aed from the wines and wer TORONTO ers of converted paper products, in- 

Licensed Trustees Liquidators Receivers speeches of prominent people #e--}}.. cluding bade baa’ Yous, hea. pur- 
See tee nn dia nena ee valovanent ab" Gaca peg le Telephone Adelaide 6802 chased 53 acres and a single story 
political and econdmic. It separates |! 


building with 350,000 sq. ft. of floor 
the growth of démotracy space at Crumlin, a suburb of Lon- 
into three basic : 


don, Ont. Equipment, and stock is 
to 1850; from BARRISTERS, being moved from Somerville’s 11 
to the present JAMES EDWARD 


plants and oo in oe to 
the new suburban establishment 

‘J{culminating with representative caneotane, “ where everything will be under one 

government; the period of the organ- Address: henna HALIFAX roof, it is reported. 

ization of the people into polities! || “CHRONICLE BUILDING 

parties, and the period of democ- HALIFAX, Nova Scotia 


cracy’s greatest trial. Stimulating 
CONSULTING ENGINEERS 


reading, without editorial comment; 
TME GENERAL ENGINEERING COMPANY .canaca LIMITED 


selected prose and ney used by 
the author to trace the slow pattern 
100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The Genera! Enzineering Company tne., Sait Lake 


’ 
William Lyon Mackenzie and Louis 4 
Papineau, among others are in- : ad ‘ a ie —— British-Geeo Engineering Company Limited 


cluded. Among the later Canadians CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 


are Prime Minister King; J. S. ’ 
Woodsworth and Tim Buck; acade- MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


micians Frank Scott, Leonard Marsh 
and E. J. Pratt; scientists Banting, 


Bethune and H. Dyson Carter; and | ® 
such members of the press as the F. T. FISHER s SONS 
REAL A. RONDEAU, B.A. O.A. late Frederik Griftin and L. 8. B. LIMITED 
piro. e book ends on 
71 ST. PETER ST. —_ QUEBEC, P.Q. theme of world democracy through Consulting Engineers 
the united strength and common for 


brotherhood of man. canes ietie” Equipment, Mobil rr] 
wu 


JACQUES La RUB _|{retttuhoemir tami wane SS 


Directorate of Personnel’ Selection (hav 
— 1428 Dorchester Street W., Montreal. 


Established inns 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


Chartered Accountants 


Rutherforé Williamson, F.C.A. Bareté A. Ghieen, F 

Douglas J, Sales, C.A. Woodmurs ¥- Gibson, Cu 

Rutherford Williamson, Jr. B. Com., C.A, Richard J. aiiadieten. Be ‘Com., C.A. 
NTREAL 


TORONTO — MO 
Rutherford Williamson, F.0.A., Lisenseé Trustee and Receives 


NICOLL, BARROW & CO. 


Chartered Accountants 
United Service Building 
HALIFAX -— Nova Scotie 


Black, Hanson & Co. 
Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 
Taxation 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. KI. 4812 


UTLEDGE, DONALD & CRAGG 
LIGITORS, Be. 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton nan 


William T. Carroll 


BARRISTER AND SOLICITOR 
PREMIER TRUST BLDG. 

19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


Vancouver 


EVA M. LEGER 
Chartered Accountant 


3 Priel Block 
SASKATOON, SASK. 


ARTHUR S$. FITZGERALD | | NORMAN B. McLEOD 


AND COMPANY CHARTERED ACCOUNTANT 
Chartered Accountants KENT BUILDING ~ TORONTO 


WINDSOR, ONTARIO Phone: WAverley 6460 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


LONDON TORONTO 


267 Dundas &t. 


WINDSOR 
86 Bloor St. W. 206 Douglas Bidg 


Boulanger, Fortier & Rondeau 


Chartered Accountants 
MADRS eT Glee — ew de Licensed Trustee, 


PATENT ATTORNEYS 
Mera re 4, L.8.0,, re 


R. O. McGEE 


PATENT ATTORNEY ‘ PROFESSIONAL 
ENGINEER 
Patents and Trademarks 
63 SPARKS STREET, OTTAWA, 
ONTARIO 
TELEPHONE 61518 


LANDSCAPE ARCHITECTS 


Cowin Kay Limited 


GARDEN ARCHITECTURE TOWN PLANNING 
CONSULTANTS 96 BLOOR ST. WEST 


F.LL.A, Britain TORONTO 
EDWIN KAY M.S.L.A. T.P. Canada PHONE KI. 3970 


E J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


TORONTO WINNIPEG CALGARY 


CHARTERED ACCOUNTANT Ottawa, 358 
126, St. Peter St. JORG," published, by "ape 
QUEBEC CITY National Betense, Ottawa, 
These two paper-bound vada 
fill the empty places on Canadian 
W. J. McCOY= |2eFeseee 
e e seg me. a nomena guaran: 
g successful employment of re- 
Chartered Accountant Canes —— personnel, fag ie 
volum e aid in 
100 ADELAIDE ST. W., TORONTO sincitie the Fight than (ae right 
Basically the books are diction- 
ce of Mo —_ eevee 
giv suggested lists of civilian 
THORNE, MULHOLLAND, HOWSON & McPHERSON ||Ssupustorcxets sume! 
s - 
CHARTERED ACCOUNTANTS ‘ Ticountant (Signals) (Army Trade 
FEDERAL BUILDING GALT (Army-Trade Group B)” in the case 
of the Army; from “Anti-gas School F 
TORONTO KITCHENER «1/54 fhe Atty: ee ee ee TABLE OF GROWTH 
in the Navy. Differing slightly in 
manner of presentation, both army & 
and navy books are alphabetically , 
maries of what was expected of \ hee ree Assets 
classes of workers in the service, income m Taree 
what might be expected of them in 1914 $ 85,769 $ 4,494,859 $ 237,599 
civilian employment. 7 
In each case the books were writ- 1924 758,485 28,023,812 2,533,919 
2,473,670 79,242,455 12,628,629 


MONTREAL 


employers’ bookshelves beside the |. 
Phone AD. 4795 job. 
Group C)” to “Workshop Supervisor 
arranged, clearly indexed, give sum- Total 
VANCOUVER 
ficer personnel is left strictly to its 1934 


own resources in reconverting. 1944 


YOUR INCOME TAX, Dominion of Can- 
ada, by A. R. McMichael; published by 
the Musson Book Co., Toronto; 125 pages 
exclusive of index, price $}. 


HAMILTON This is the seventh yéar of publi- 
181 HUNTER ST. & cation for this well-known income 
2-2471 tax guide. Like previous editions it 
tells what you must include in 
your income for tax purposes, what 
deductions you are entitled to and 
contains specimens of various in- 
come tax forms with directions to 
the pages of the book that help the 
taxpayer fill in the various sections. 
It gives numerous examples of how 
to compute the tax, including the 
changes in the 1945 budget, and has 
a complete section on the Excess 
Profits Tax for individuals and 
small businesses, also a list of min- 
ing, gas and oil stocks showing the 
depletion allowance on their divi- 
dends. The publishers have arranger 
0 supply free to buyers of the book 
»| 3 report of any income tax amend- 
ments or changes in regulations oc- 
curring before April 1. 


ANDREW D.. MAGER 


CHARTERED ACCOUNTANT HIGHLIGHTS OF 1944 REPORT 


A record gain of Insurance in Force. 

A large increase in Total Assets. 

A favourable mortality experience. 

A high rate of interest on investments. 

Substantial profit earnings. 

A record enhancement in market value of securities. 


TORONTO 
320 BAY STREET 

EL 6277 9 ec ” e . . 
Rolland’s “R” shield watermark not only identifies the 
finest rag bonds—it also serves as your guide in the selec- 
tion of rag-content and sulphite papers created by Rolland 
craftsmen for the specialized office and printing needs of 


Arthar A. Crawley & Co. 


Chartered Accountants 


OTTAWA - MONTREAL . SRULKVILLE 
NORTH BAY . 


modern business. Your printer, lithographer and engraver 
fORONTO 
SAULT STE. MARIE 


supauRy ca. match these needs exactly from the royal family of 


Rolland papers. 


MONTREAL LIFE ae NO Se ee Re ee 


INSURANCE COMPANY ‘The Friendly Company’ 
HEAD OFFICE - - MONTREAL 


‘GEO. A. WELCH & COMPANY 


Chartered Accountants 
' 213 Laurier Ave. W. 


el a ae 


High grade paper makers since 1882 
* MONTREAL, QUE. ¢ BRANCH OFFICE: TORONTO, ONT. + MILLS AT ST. JEROME, QUE. AND MONT ROLLAND, QUE, * 
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BEAVER APPOINTMENTS 


Now Plead 


LONDON (By Cable) —: The 
Socialist Government appears to be 
veering (swinging might be too 
strong a word) toward the right, in 
the face of domestic and interna- 
tional problems not pleasant to con- 
template. 


The Socialist Party has once more 

refused to admit the Communist 

Party to affiliation. Premier Attlee 

has’ no intention of repeating the 

mistake of the Trojans, who.let a 

famous horse come into their city. 

For reasons both understandable 
and complex, the Government has 

CHAS. E. AYRE E. W, STACEY suddenly adopted a sober, concilia- 
Mr. Chas. E. Ayre, formerly Assistant Manager, has been appointed manager of | TY tone toward the Conservative 
Beaver (Alberta) Lumber Limited, Edmonton, operating @ line of retail lumber |OPPOsition. Attlee, Herbert Morrison, 
yerds in Alberta. Mr. Ayre has spent many years in the retail lumber business and |Sir Stafford Cripps, all made 
takes over the management from Mr. E. W. Stacey, who has been appointed | speeches recently, urging a spirit of 
President. national union and resolve, similar 
Mr. Stacey is a Director of Beaver Lumber Company, Limited, Winnipeg, and |to that of 1940. Instead of denounc- 
President of Frontier Lumber Company, Limited. He was recently re-elected ing employers and capitalists as 
President of the Western Retail Lumbermen's Association. inefficient villains, they asked for 


their co-operation and good will. 


—DOMAL high purity © 
afi. A 


c 
AND MAGNESIUM ALLOYS 


© Lightest of Light Metals 
@ Outstanding Machinability 


@ Check its possibilities for 
your products 


For Magnesium Castings consult— 


Light Alloys Limited | : 
enfrew, Onterio f Sand Castings 


Pressure Castings of } 3 
Cenede Ltd. \ Pressure Die 
Weston, Ontario | Castings 


The Robert | Sand & 
Mitchell Co. Ltd. > Pressure 


Base and housing are magnesium 
Montreal, Quebec | Die Castings 


sand castings in this product ef White 
Sewing Machine Products — Toronte 
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COAL SHOVEL 


‘Mary is really happy since her husband installed Automatic Heating 

regulated by Honeywell controls. Her days of furnace drudgery, 

trying to keep the house warm, are over. Mary never even worries 

about the furnace now and the house always remains at comfortable 
- emperatures selected on the Honeywell Thermostat. 


Mary also finds the house easier to tidy, because Automatic Heat is 
élean heat. Important too, fuel bills are much lower because there is 
no fuel waste. ‘ 


Automatic Heating means extra hours of relaxation . . ¢ healthier 
temperatures and solid comfort for the whole family. 


Automatic Heating can be installed on any type of heating system to 
burn coal, oil or gas. It is not costly and convenient methods of 
payment may be arranged. So ask your heating dealer about Automatic 
Heating and Honeywell controls. Or send for your free copy of “The 
Story of Automatic Heating”, Just use the coupon and learn all the 
facts about this PROVEN contribution to better living. Automatic 
Heating . . « Fill in coupon now. 


NO HOME CAN BE COMPLETELY MODERN WITKOMT 
Or a Liga 


(SUSCOCCCUCCUSEEOESSESE SUES EESEECOSSSEEEERESECEECROESSEREeeueeeeEseensceeEseseeesg 


Minneapolis-Honeywell Reg. Co. Ltd., 
117 Peter Street, Toronto. 


Please send me a copy of "The Story of 
Automatic Heating." 


ADDRESS .......0-. ese 
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LONDON CALLING=BY ADELPHI 


Socialists Are Tamer, 


for Unity 


There are rumors that the Gov- 
ernment will postpone nationaliz- 
ation of the railways for four years, 
which would probably mean in- 
definitely. These are only rumors, 
but it would really seem that the 
Government at last is more concern- 
ed with national recovery than in 
carrying out its window-dressing 
election attitude. Cabinet ministers 
are also changing very noticeably. 
Instead of issuing endless instruc- 
tions to industry, they are asking 
how they can help, and how cut 
down interference. Even the ex- 
treme right-wing Weekly Recorder, 
which usually leaves the Govern- 
ment only their eyes to weep with, 
declares that the Tories should sup- 
port the administration in its new 
attitude. " 


Europe, actually, is in such a mess 

at no mind can encompass it. 
Field Marshal Montgomery is com- 
ing here to demand more wheat for 
Germany. Civil war seems imminent 
in France, Spain and Greece. Con- 
flicting tales come from Poland, but 
if we strike an average, it is bad 
enough. Britain, on the contrary, is 
in a better mood, despite heavy 
snowstorms in some areas, which as 
usual, brought fuel warnings. But 
Government speeches about better 
prospects have cheered us all, even 
if the coming benefits are rather 
vague. Perhaps, also, when we look 
at Europe, we can thank our stars 
we are on this side of the channel. 

. a” & 


See Churchill 
Again a Freelance 

Winston Churchill's speech at Ful- 
ton, Mo., advocating “fraternal or- 
ganization of the English-speaking 
peoples” was entirély his own. He 
did not consult any of his fellow 
Conservatives here, as was disclosed 
in the House of Commons when, a 
few hours before Churchill spoke, 
John McGovern, an extreme left- 
winger, predicted that Churchill in- 
tended to “put Russia on the spot.” 

Anthony Eden, acting Conserva- 
tive leader in Churchill’s absence, 
denied this, calling attention to 
Churchill's great speech on the day 
when Germany invaded Russia in 
1941, his immediate offer of an alli- 
ance, and his subsequent 20-year 
friendship treaty. 

It would seem, therefore, that the 
left wing group knew more, or 
guessed better, than the acting Tory 
leader. It is possible that Ernest 
Bevin, Foreign Secretary, may have 
been informed in advance, as 
Churchill is very punctilious in such 
things, and is a loyal supporter of 
the tradition of continuity of auth- 
ority. . 

Immediate reaction in London 
political circles is that the speech 
is the prelude to Churchill's retire- 
ment as an active party leader, and 
his re-emergence as a United World 
statesman, retaining his seat in the 
House of Commons, but speaking his 
mind without having to consider 
his colleagues. 


Put Curb On 
‘Sucker Lists’ 


Your mail box should get less 
stock-selling literature, if proposed 
restrictions on use of shareholders 
lists are passed by, Ontario's legis- 
lature. 


The present law allows share- 
holders and creditors of a company 
to take off lists of shareholders’ 
names and addresses. Abuses have 
long been complained of because 
of the widespread and highly or- 
ganized system of using such in- 
formation as the basis for so-called 
sucker lists. 


The amendment would require 
shareholders or creditors seeking 
such list, to make affidavit that the 
list “is required only for purposes 
connected with such company, and 
will b@ used for such purposes only.” 

Heavy penalties against circular- 
izing shareholders of one company 
with literature concerning other 
companies, and against buying or 
selling shareholders lists, are pro- 
vided, 


The clause states: 

“Any person other than a com- 
pany or its agent who uses a list of 
all or any of the shareholders of 
such company for the purposes of 
delivering or sending to all or any 
of such shareholders advertising or 
other printed matter relating to 
shares, bonds, debentures or other 
securities other than the shares, 
bonds, debentures or other securities 
of such company, shall be guilty of 
an offense and liable to a penalty 
not exceeding $1,000 and in default 
of payment to a term of imprison- 
ment not exceeding six months.” 

The “circularizing” clause has ex- 
emptions, seemingly to allow a 
holding company to. circularize 
shareholders of subsidiaries. A court 
ruling may be necessary to clarify 
this clause. If not changed before 
final reading, the exemption might 
still allow promoters to use share- 
holder lists while organizing a suc- 
cession of controlled companies, it 
is suggested to The Financial Post. 


CANADIAN FOOD PRODUCTS 
has advised that an additional 28,- 
696 class “A” shares and 57,392 com- 
mon shares have been issued since 
last Sept. 20, covering shares issued 
on exercise of subscription war- 
rants, on conversion of previously 
outstanding. debentures, to execu- 
tives and employees under resolu- 
tion of the directors dated June 30, 
1944, as amended, and shares sold 
which were not required to satisfy 
the conversion privilege of deben- 


ture holders. Issued capital is now | 


100,000 class “A” shares and 200,000 
common shares, all without par 
value. 


CANAD A 


OUR INDUSTRIAL ENGINEERS 
DON'T GO QUITE THIS FAR... 


BUT THEY CAN BE A BIG HELP 
WITH YOUR PRODUCTION PROBLEMS 


N old axiom says “It’s the squeaking wheel that gets 
the grease!’ But the modern version is “Lubricate it B-A’s LINE OF INDUSTRIAL 
and you'll have no squeaks!” The high-speed precision machines LUBRICANTS INCLUDES: 
that make up a volume production assembly depend more than BA PARALKETONE 8 — ANTI-RUST 
: 1 lubricati Break-downs mean costl COMPOUND used for the protec- 
anything else, on proper lubrication. Bre . y tion of equipment against indoor or 
replacements, lost time and curtailed output. But they can be outdoor storage conditions: ‘ 
. : . . . ; B-A 2238 ANTI-RUST COMPOUND—a 
avoided—simply by consulting B-A Industria Engineers: cuinn-tae-eaerenraan caanaenal 
metal articles for storage or move- 
ment from plant to plant. 
B-A 2425 CUTTING AND DRAWING 
COMPOUND—homogeneous paste us- 
able with and without dilution: 
B-A MULSICUT 2165 — soluble cuttin 
oil which creates a true emulsion wi 
water in any desired proportion: 


. These men are experts in the applicationof petroleum products 
developed by B-A especially to meet the’varied needs of Canadian 
industty. They have helped many another major plant to solve 
its lubrication problems. Behind them stand the coast-to-coast 
facilities of the British American Oil Company Limited including 
Canada’s most up-to-date refinery with its extensive test and 
research laboratories. | 


‘= Let B-A fight friction for you! You'll be assured of greater 
efficiency and longer life from every piece of equipment. You'll 
cut maintenance overhead and man hours lost: Why not talk it 
over with B-A Industrial Engineers right away! 


THE BRITISH AMERICAN OIL COMPANY LIMITED 


, UNLIMITED - She ormative Years 
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The Telephone—by Jack Martin, O.S.A., C.P.E. 
fot 
YOu CRANKED A HANDLE and put a little 


: that they had thought would always Thus, the telephone was a great 
gadget to your ear and listened—thenlo _ be the lot of a farmer’s family. unifying element that brought 
and behold! A voice spoke to you! 


No longer in times of sickness Canadians together to work side 
That was the telephone of the ’80’s, would children have to suffer and by side for the common good. It 
given to the world by the labours of perhaps die for the want of promigt fostered the co-operation that was 
Alexander Graham in his Brantford medical attention or advice. No the foundation of the national 
workshop. But to the rural women of longer would the dawn to dusk toil spirit of the pioneers and which, 
the day, it was more than miraculous. It of women be unrelieved by the in the future, can and will be the 
was deliverance from the bleak isolation sound of a friendly inspiration for the greater 
-In the cities, businessmen development of a Canada 
were quick to make use Unlimited. 

of this new means of com- 
munication. In rural areas 
the telephone was among 
the first of many inventions 
that were tc bring the 
comforts and conveniences 
of urban life to the 
farmhouses of Canada. 


R 
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Today in our purchase 
and holding of Victory 
Bonds and War Savings 
Certificates, we have 
another unifying element 
with which to build a shin- 
ing future for our nation. 


depicting the growth of 
Canada as a nation, 
produced by O’Keete's 
on the occasion of their 
100th anniversary. 
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Canada in 1946 is producing 
more electrical power than ever 
before in her history. With an 
estimated 10 million h.p. of elec- 
trical energy already developed 
and at least another million in 
process of being harnessed, Sir 
Adam Beck’s dream of an “elec- 
trical age” for Canada might 
seem on the verge of fulfillment. 

But, in point of fact, we are 
using only a fraction of the power 
at our disposal. The Niagaras, 
Frasers, Saguenays and.Nipigons 
harnessed for electric output 
represent only a tiny tributary of 
the vast river of potential power 
flowing all through Canada. And 
only half of the electric power so 
far developed is actually being 
sold as primary power. 

In place of the 10 million h.p. 
now developed, we could be pro- 
ducing at least 50 million h.p. 
This would cost between $5 bil- 
‘ lions and $10 billions to do it, but 
from an engineering standpoint 
there is nothing to prevent its 
being done if we had enough in- 
dustries to use such a tremendous 
amount of power. 

Of more immediate concern to 
power users, however, is another 
question for which no solution is 
yet in sight. And that is how to 
make more efficient use of the 
power already being produced. 
Electric power installations in 
Canada have a production capac- 
ity of 184 million kw.h. daily, but 
of this amount only 111 million 
kw.h. are being generated and 
only 87.4 million kw.h. of elec- 
trical energy are being consumed 
as primary power every 24 
hours. In other words only 60% 
of the harnessed power is being 
used effigiently. The rest is either 
lying idle or being dumped as 
secondary power. If some means 
could be discovered for storing 
- those surplus 97 million kw.h. 
it would give us access to more 
than 4 million h.p. of electrical 
energy—as much power as could 
be produced by a billion-dollar 
generating plant. 

“Peak” is Problem 


The reason for this paradoxical 
state of affairs which finds a na-: 
tion seeking to develop new 
sources of power while not using 
40% of the energy already avail- 
able is found in the principle of 
“peak loads.” No industry and 
no householder consumes elec- 

ricity at a steady fixed rate hour 

by hour or day by day. And yet 
producers must have on hand at 
all times enough power to meet 
maximum requirements. 

The power load.moves from 
generator to consumer in fits and 
starts. From midnight until early 
morning the load is at its lowest. 
The business of cooking 12 mil- 
lion breakfasts starts things hum- 
ming again in the morning. Fac- 
tories reopen, machines turn again 
and the power load climbs. More 
telephone calls use more electric- 
ity. On Monday hundreds of 
thousands of washing machines 
churn into action and use still 
more. In winter the upward 
trend starts earlier, because lights 
must be turned on while Canada 
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Ten Cents an Issue, Five Dollars a Year 


—Wartime “Surplus” Power Now.Fully Employed 


Except in Quebec Where Three Quarters of a|’ 


Million Horsepower Still Available 


—Over a Million Extra Horsepower Coming From 
Current Expansion Plans 


—Uneven Consumption Peaks Still Keep Primary 
Power Sales to About Half the Potential Level, 
But New Power Uses Add to Markets 


dresses for work. Every hour, 
every day and every week has its 
power consumption peculiarities. 
The peak load must be available 
the moment it is required. When 
consumption drops below peak, 
chances are that the surplus 
power is simply lost. 

If someone could develop a 
machine operating on the princi- 
ple of a huge storage battery, 
Canada’s 10 million h.p. of elec- 
tricity could do 40% more work 
than it is doing today. But bat- 
teries, at least as we know them 
today, are not the answer to the 
question. They would cost far 
more than they would ever be 
worth, even if it were physically 
possible to build them big enough 
for the job. 

At the moment Quebec is the 
only province with a power sur- 
plus of any size to contend with, 


and even this is being rapidly 
absorbed by industry. Power in- 
stallations in Quebec during the 
war jumped nearly 50% to meet 
emergency demands for electric- 
ity—from 4 million to nearly 6 
million h.p. War industries no 
longer absorb the tremendous 
quantities of power they needed 
up to a year ago, but new peace- 
time industries and revived ac- 
tivities of old ones have already 
reduced the surplus to some 
750,000 h.p. 

One of the biggest factors in ab- 
sorbing Quebec's power surplus is 
the now booming pulp and paper 
industry. Tremendous amounts of 
electricity are required in making 
pulp and paper. Normally this in- 
dustry in the past has taken 40% 
to 50% of total power sold for in- 
dustrial purposes. 


Newsprint production is now at 
the record figure of over 90% of 
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Where Next for Our Power? 


available mill: capacity compared 
— less than 60% at this time in 
Demand for pulp products is likely 
to exceed available supplies for 
several years, and output will be 
limited only by available mechanical 
facilities—and pulpwood supplies. 
As the manpower and machine situ- 
ation improves higher pulp and 
paper production can be achieved— 
and greater use of power. 

Another important factor in power 
supply absorption is the greater use 
for new electro-chemical production 
activities. Facilities in this field were 
expanded sharply during the war. 
Present output of chemicals is below 
war peak, but is well in excess of 
pre-1939, 

The biggest wartime power user, 
aluminum, has cut its purchases, 
but aluminum output is well above 
pre-war years, and upward curve is 
indicated as excess supplies of the 
metal are absorbed, and aluminum 
goes into many new peacetime uses 
as result of present low price. 

Present power surplus in Quebec 
Province is only three quarters of 
a million h.p.—the amount available 
for new industrial development. 
While such surplus power exists, 
electricity can be made available as 
a replacement for coal and other 
fuels, through sale of off-peak power 
at lower rates. During the war, 
practically all electricity sold was 
in the “primary” category—at peak 
rates, However, normally Quebec 
power companies keep aheail of de- 
mand, and offer off-peak power at 
special (secondary) rates. 

The utility companies don’t an- 
ticipate the present situation of 
“surplus” power will last long. Right 


Mr. Isley congratulates Sir Wilfrid Eady. Malcolm MacDonald in background 


Having been turned down flatly 
in their original proposition, British 
negotiators left Canada last week 
believing they had something “sen- 
sible, satisfactory and the best prac- 
ticable under the circumstances.” 
Sir Wilfred Eady, head of the U.K. 
delegation, officially described it as 
“warm-hearted.” 


The Loan to Britain — 


Here Are Chief Details 


OTTAWA (staff) — Here is a 
ready-reckoner account of the Can- 
ada-U.K. loan argangements now 
awaiting Parliamentary approval in 
each country and agreed to here 
last week: 

NEW MONEY—$1.25 billions, cou- 
pon rate 2%. Term: 50-years starting 
in 1951. No interest or principal due 
until end of 1951. After that, inter- 
est payments are subject to an| 
important “waiver” clause which 
could defer payment of interest 
charges indefinitely. 

Assuming no “waiver” is needed 
and that the U.K. uses the entire 
credit prior to 1951, the “effective” 
fnterest rate to Canada is estimated 
at 1.6%. Principal and interest (sub- 
ject to waiver of the latter) are re- 
payable in equal installments of ap- 
proximately $40 millions annually 
starting Dec. 31, 1951. 

TERMS: precisely similar to those | 
contained in the U.S.-U.K. loan of 
3% billions (U.S. dollars), except 
(1) Canada makes no demands on 
Britain regarding settlement of ac- 
cumulated wartime sterling bal- 
ances; (2) U.S. conditions regard- 
ing exchange controls and quantita- 
tive import restrictions, is omitted 
from the Canadian text and covered 
by a general “most favored nation” | 
covering clause. Correspondence is 
attached to the loan to the effect 
many of the major conditions will 
have to be renegotiated if Congress 
fails to approve the U.S.-U.K. 
credit. 

Unlike the U.S. loan, the British 
are free to draw on their $1.25 bil- 
lions Canadian credit immediately 
and with no legislative strings at- | 
tached—a matter of vital import- 
ence in view of U.K.’s present 
stringent shortage of dollars. * 

INTEREST WAIVER: Britain may 
request waiver of interest in any 
year in which the International 
Monetary Fund certifies that 
Britain's home produced exports, 
plus net income from invisible cur- 
rent transactions in its balance of 
payments, drops over a five-year | 
average period, below £866 millions, | 
after adjustment of the latter figure | 
for price changes. (The £866 mil- 
lions represents average annual | 
&@. K. imports during 1036-48.) i 


‘ 
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tween the two computed sets 
olaims. 


waiver is requested for an interest 
payment prior to that due in 1955, 
average income shall be computed 
for calendar years from 1950, 
through the year preceding that in 
which the request is made. 

Lord Keynes estimated that 
Britain would be under obligation 
to “pay no interest in any year in 
which her exports have not been 
restored to... about 60% in vol- 
ume in excess of pre-war.” 

INTEREST-FREE LOAN—to con- 
tinue interest free until Jan. 1, 1951. 
Originally for $700 millions, this 
loan now reduced to something over 
$500 millions through sale of Can- 
adian securities by British owners. 
Such proceeds will continue to be 
applied against the loan. 

AIR TRAINING PLAN DEBT— 
settled at $425 millions. Largely this 
arose because of Britain’s inability 
to supply Anson trainers and other 
equipment for use in Canada. When 
bottlenecks made this impossible 
these planes were produced in Can- 
ada, the British found themselves 
with a “cash” liability which it had 
originally been intended should be 
a contribution on their part, in 
“kind.” Canada has agreed to wipe 
off this liability entirely, 

CASH SETTLEMENT—Outstand- 
ing dollar-sterling accounts to be 
settled included: $50.millions for 
manufacture of locomotives and 
rolling stock in Canada for India; 
profit-sharing arrangements under 
war contracts; contract renegotia- 
tions; joint production projects; 
provision for Canadian troops over- 
seas; U.K. Inspection board costs; 
outstanding Canadian ship contracts 
for the Admiralty; surplus war as- 
sets disposal, etc. British authorities 
say it would have kept a small 
corps of accountants busy for a 
lifetime straightening these out. 

Under an arrangement dated Mar. 
6, the two governments agree to 
cancel all such claims which arose 
between Sept. 3, 1939 and March 1, 
“whether such claims are 
known or unknown.” The “consid- 
eration” is a payment by Britain to 
Canada of $150 millions—this being | 


the roughly estimated “gap” be- | 


“| new 


<a 


The British came to Ottawa, Feb. 
4, seeking an interest-free loan of 
$1.25 billions and cancellation of an 
additional $1.1 billions of outstand- 
ing war claims and indebtedness. 
They based their case on “economic 
and financial necessity.” 

They got their $1.25 billions of 
“credit” but at terms com- 
parable to those granted them at 
Washington, the same terms that 
the British loudly deplored and de- 
cried last December as being harsh 
and usurious. Interest charges to 
Britain, assuming they are paid 
without “waiver” will be $25 mil- 
lions a year on the Canadian loan, 
after 1951. 


Major Factors 

In. point of fact, the Canadian 
settlement, though very different to 
what the British wanted, is con- 

sidered here as being a “statesman- 
like” proposition. Putting aside the 
obvious proposition that we are 
“helping ourselves,” these facts are 
important: 

1. Canadian national output ‘is 
only 6% of that of United States, 
By lending Britain 40% of the 
amount offered at Washington, 

we make a commitment propor- 
tionately nearly seven times as big. 

2. The “effective” interest rate 
of both loans is put at 1.6%. That’s 
assuming the British use the en- 
tire credit and pay every interest 
coupon as it falls due after, 1951. 

But Canada’s overall borrow- 
ing rate last year was 2.5% com- 
pared with a corresponding fig- 
ure of 2% in the U.S.A. Thus 
Canada’s proposition is consider- 
ably more “generous” in terms 
of what it costs us to raise this 
money. 

No one at Ottawa makes any 
bones about the “painful” nature of 
the discussions. Britain’s suggestion 
of an interest-free loan, and out- 
right cancellation of all past war 
debts was turned down flatly by 
Canada as being a “political” impos- 
sibility. Reasons given were: the 


Loan Talks N early Broke Down 


But Final Terms “Statesmanlike” 


important precedent of the U.S. 
loan; unwillingness of the Liberal 
Government risking a split within 
its own ranks. 
Parley Nearly Failed 

Rt. Hon. Louis St. Laurent voiced 
the chief Canadian opposition; said 
bluntly that he could not support 
an interest-free loan among his fel- 
low French Canadians. Prime Min- 
ister King took the same line and 
underscored both points. Had it not 
been for the skill and diplomacy of 
the British negotiator, Sir Wilfrid 
Eady, the Ottawa view is that nego- 
tiations might well have broken 
down entirely at this point. 


Instead, there were good spirit, 
patience, and a minimum of “get- 
ting in each other’s hair.” Rt. Hon. 
Malcolm MacDonald, during his fly- 
ing visit to Britain, put the whole 
situation personally before the 
British cobinet. Agreement was 
reached that despite U. K. disap- 
pointment, the Canadian position 
was perfectly tenable and reason- 
able. From there on, final negotia- 
tions were carried on in utmost 
amity. 

Outside the agreement for new 
credit, the British are very appreci- 
ative of Canada’s having cancelled 
out efitirely the $425 millions of air 
training plan debt. This not only 
removes a considerable potential 
monetary burden but should help 
Britain considerably when she 
comes to deal with elimination or 
settlement of other war indebted- 
ness with sterling countries. 

Equally satisfactory is the mutual 
agreement to avoid endless bicker- 
ing and dispute by cancelling out a 
score of wartime contra-accounts 
“known and unknown” by lump-sum 
payment to Canada of $150 millions. 
Such an agreement, from a legal 
and “protocol” point of view is 
considered almost unprecedented; 
could only have been made by two 
partners working together in the 
greatest of good faith. 
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Ottawa Says Please Export 
Then Won't Give Permits 


OTTAWA (Staff)—Blunt state- 
ment of Hon. James A. MacKinnon 
that Canadians aren’t sufficiently 
export conscious has roused a great 
flood of argument here. 


What happens is that manufac- 
turers read the MacKinnon story; 
decide at once they should get into 
the export stream. 


Having done this they find that 
one of Mr. MacKinnon’s own offi- 
cials slaps down a control and re- 
fuses to let the product in question 
out of the country. So. Mr. Manu 


facturer is right back where he 
started from and mighty peeved. 

Last week, the situation was eased 
a bit by removal of permit control 
from Europe and dropping of 300 
more individual items. 

But so long as Canada is in the 
“twilight” zone between war and 
free commercial trade, there’s bound 
to be a big area of items in short 
supply which, under present price 
conditions would disappear over- 
night from the Canadian market 
were it not for export permits and 
control, 


now they are giving attention to 
much needed maintenance work, 
checking and other activities that 
had to be deferred during the period 
of wartime strain. 

Meanwnue, :nanufacturers of elec- 
trical equipment are coming up with 
many new electrical ideas which 
they believe will cause household- 
ers, farms and factories alike to use 
up more and more electrical power. 
In addition to such old familiars as 
ranges, electric ironers, refrigerators, 
vacuum cleaners, washing machines 
and other time-tested @ appliances, 
they are developing new gadgets and 
new equipment designed to trans- 
fer more work to electricity and 
make things easier for everyone. 

Few of these new products have 
appeared on the market in any 
quantity. many not at all, since there 
ig still a big backlog of orders for 
established lines that must be clear- 
ed up. But once production can get 
under way, here are some of the elec- 
trical equipment items which will be 
available: 

For the Household 

Electric kettles. They'll boil water 
in three minutes from a standing 
start. One big advantage of this 
product is that one element on the 
range now used to heat the kettle 
will be left free to cook food. 

Dishwasher and garbage disposal 
units. Dishwashers were sold before 
the war but cost and efficiency did 
not permit them to reach a large 
market. These new machines spray 
dishes with water and do an efficient 
job of drying so that dishes can be 
left in the washer until the next meal 
if desired. Disposal units will relieve 
housewives of the unwelcome job of 
handling garbage. 

Electric floor polishers. Even be- 
fore the war these machines were 
popular because they saved both 
time and effort. At a price of $50 
manufacturers hope to sell a better 
polisher than even pré-war electric 
models. 

Electric blankets. Not yet avail- 
able in Canada in any quantity, but 
they are being hailed as one answer 
to the space problem involved in 
storing large, bulky blankets. Manu- 
facturers say one electric blanket, 
with automatic temperature control, 
is sufficient to keep sleepers warm 
at practically any room temperature. 

Ultraviolet and infra-red lamps 
and bulbs. Just coming into their 
own before the war, these items are 
expected by appliance and hydro 
men to prove good load builders. 
Expensive and complicated equip- 
ment, formerly a part of ultraviolet 
lamps, has been replaced with small 
portable cabinet units which sell as 
low as $100. Infra-red: lamps or 
bulbs for drying hair or heat treat- 
ments are now down in the $2 to $3 
price field. 

Industrial Electricity 

Industry, of course, is the big con- 
sumer of electric power, and im- 
provements in production methods 
using electric power indicate that 
manufacturers are becoming still 
more dependent on this source of 
power. One example is the pulp 
and paper industry which during 
the war replaced electric boilers 
with fuel boilers to conserve elec- 
tric power but are now in many 
cases returning to electricity. 


Another war-developed use for | 


electric power in industry is heat 
induction. This is a heat producer 
using ultra short waves, used in 
welding operations. 

In the food industry bread treated 
with ultra short waves is said to 
keep mold-free for long periods. 

Infra-red comes into its own again 
in industry, and hydro men like its 
load-building characteristics. Prob- 
ably its greatest use has been to 
dry paints and enamels and in some 
cases for heating purposes. House- 
hold appliance manufacturers are 
also installing infra-red lamps in 
laundry units for drying clothes. 

Electrical Science Advances 

One of the new scientific develop- 
ments which is widening the use 
of electrical power is a group of 
chemical materials known as “sili- 
cones.” Using silicones in electric 
motor wire insulation it is now pos- 
sible to reduce the size of motors 
and develop equal horsepower by 
operating them at higher tempera- 
tures, since silicone varnished fabric 
can be used at temperatures as high 
as 500 deg. F. without carbonizing. 
This means that it will be possible 
to use smaller electric motors for 
jobs where thefe is intense external 
heat and which at present use some 
other form of power. 

Besides new uses for electricity in 
the home, farm and industry, still 
another is the new FM radio broad- 
casting. Radio men say that in a 
20,000 kilocycle band 10,000 stations 
can operate without interference. 
With such a possibility chances are 
that more radio stations will be 
granted broadcast licenses than 
ever before. In the field of enter- 
tainment 16 mm sound movie pro- 
jectors are now offered at a price 
within the reach of many home own- 
ers and sales organizations, schools 
and clubs are already using this 
educational medium. 

The fact is that there is scarcely 
a phase of the country’s life that is 
not being improved through new 
uses for electricity, or at least by 
expanding present use. Canada, 
with only about 20% of her potential 
power developed, can at least look 
forward, at least has the power to 
operate this new electrical equip- 
ment. Power compinies and public 


utilities are building more plants | 


and erecting more lines to make 
more electrical time-saving equip- 
ment available to homes, factories 
and farms, 
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Headaches 


In the power we have still 
power we cannot sell under 


to harness, in the off-peak 


there is room to increase our present use of elec- 
tricity ten fold. Such complete utilization of eur 


waterpower is 


today only a theorist’s dream, but « 


five-fold increase is a not unreasonable 
— if sufficient new industries can be 


in Store for Parliament 


Bridging Gaps from War to Peace 


By KENNETH R. WILSON 

OTTAWA (Staff)—Parliament be- 
gins, this week, What may prove 
its longest and toughest session in 
years. ' 

An official reading through the 
list of possible legislation measures, 
said: 

“If Parliament could rush these 
through at the average rate of 
three a day, they would still be 
here for a year and a half.” 


Parliament will get tired and 
throw up its hands long before this 
happens. But the present program 
looks like .at least six or seven 
months of tough sledding, 

Biggest single job will be to put 
the country back on a “peacetime” 
legislative basis. Right now there 
are 5,000 or more wartime orders- 
in-council which must be revoked, 
replaced or revamped. 

Temporarily, the National Emerg- 
ency Transitional Powers Act fills 
the breach, by extending wartime 
powers .irt modified form until Dec. 
31. But its future’ is uncertain. In 
November the government ordered 
an immediate ruthless overhaul of 
wartime powers. Some 5,000 contin- 


uing wartime orders and statutes | 


trol and import and domestic sub- 


have been reviewed as a result. As/|sidy policy; labor permits and con- 


many as possible will be revoked 
entirely; others will be replaced 
by permanent peacetime statutes. 
Only a bare fraction are to be left 
for “blanket” legislation after the 
present Emergency Power Act ex- 
pires at year-end. 


As late as last week, the gov- 
ernment is understood to have is- 
sued even more emphatic instruc- 
tions, to the effect that depart- 
ment heads must be prepared to 
leave nothing on the books which 
cannot be covered by specific 
legislation. 


trols; vocational training; Foreign 
Exchange Control Board, etc., etc. 

On top of this vast heap, are 
score upon score of minor amend- 
ments and changes, sought by vari- 
ous departments. Many peacetime 
departments have drifted along with 
little change or amendment since 
1939. 

As well, there are big legislative 
items held over from last session or 


tivity. These include: the Citizen- 
ship bill; the new Canadian flag; 


ii about by recent cabinet ac- 


|e U.K. loan agreement; the ex- 


tradition treaty; dominion-provin- 


If this goal is realized, it will be |¢jal relations; trade treaties; the 


the new, permanent peacetime auth- 
orities and statutes that will give 
Parliament the biggest headaches. 


\long-promised Maritime Commis- 
ees housing, etc. 


All this, apart from the millions 


The list of these is long already,|of words which will be spoken 


with half a dozen key departments 
yet to be heard from. 


Under this heading will come: the 
future of the grain trade and the 
Winnipeg Grain Exchange; agricul- 
tural subsidies and marketing legis- 
lation; the Canadian Export Board; 
export permit controls; the salary 
ceiling; wages, rent and price con- 


Construction Trends 


jabout the spy hunt; about veterans 
land their problems; about lower 
taxes and tax reforms; redistribu- 
tion, etc. 

Even if Parliament isn’t called on 
to adjourn while key personalities 
attend a “peace” conference there 
looks to be a big summer’s work 
ahead. 


Pre-speech Promptings on Housing 


May Yet Accelerate Mills of the Gods 


— Expect Debate on Government Program 
To Bring Specific Demands for Veterans 


— Revise VLA or NHA?; Subsidize Rents? 


Bonus or Make Supplies? ; 


New Ministry? 


— Predict Major New Measures to Speed 
Production of Houses in $5,000 Class 


On housing, Ottawa in the throne 
speech shows a card or two, hides 
some higher ones. 


Big decisions were shaping behind 
renewed demands of veterans’ or- 
ganizations and behind the recent 
clatter of rumor. Mr. Howe in Van- 
couver last week gave more than a 
hint of this when he forecast NHA 
loans with higher valuation and 
lower down payment. 


But other and equally contentious 
proposals also were being threshed 
out. Up for review were questions 
of a new housing ministry, special 
treatment for vets, rent subsidy, re- 
imposition of project control, bonus- 
ing or government manufacture of 
certain scarce building materials, 
revised allocation procedure, 
amendment of Veterans’ Land Act. 


Debate on speech is expected to 
reflect wide interest in such plans. 
Certainly there will be new recog- 


nition of the urgency of veterans’ 
neéds. 


* ° * 


Vets’ Spokesmen 


have started the ball rolling with 
new proposals for government action 
on housing as a national emergency. 

Dominion President Fay Davies of 
Canadian Corps Association offers 
the Association's new 7-point plan, 
supplementing the Corps* plan en- 
dorsed last year by Canadian Feder- 
ation of Mayors & Municipalities. 
Here is the new one: 


1, Shortages—Use all co-operative ma- 
chinery arising out of Dominion-Provin- 
cial conference to solve basic shortage of 
labor and materials. 


2. Priority—Assure over-all priority to 
veteran, whether through Wartime Hous- 
ing, Housing Enterprises, Veterans’ Land 
Act small holdings section, NHA inte- 
grated housing plan or individually fin- 
anced and sponsored project; the priority 
providing for allocation of labor and ma- 
terials to veterans on a percentage cost 
basis (determined at ministerial level), 
alterable as the housing shortage eases 
and need increases for job-giving con- 
struction. 

3. Wartime Housing—Continue building 
where need for this type of housing most 
pressing, with possible relief for taxpay- 
ers through special grants by provincial 
governments covering excess cost to 


municipality of education or other serv- | 


ices. 


4. Housing Enterprises—Keep economic | 


rents as low as possible consistent with 
quality desired. 

5. National Housing Act—Increase gov- 
ernment allowance for loss, if lending in- 
stitutions insist, to enable special treat- 
ment for 


up to current building cost level, with 
cash down payments at 10% of total cost. 

6. Veterans’ Land Act — Extend small 
holdings section to provide for building 
of houses in urban areas. (‘Deciding vote 
would be in the Commons. This step 
should be undertaken only with full reali- 
zation that subsidies concerned would re- 
quire large sums; that such a plan would 
largely supplant building for veterans un- 
der NHA.”’) 

7. Integrated housing plan—Pursue this 
proposal for mass building by private 
builders under proposed supply priority- 


fixed profit-guaranteed sale provision 
(NHA). 


Dominion President Alex. Walker 
of Canadian Legion calls for: 

1, More subsidy (admittedly much more) 
-—Institute over-all program for veterans 
embodying minimum costs and rents with 
carrying charges and rents subsidized to 


the extent necessary to bring them down 
to a range of about $15 to $25. 


2. Project control — Ban non-essential 
building. 


3. National Housing Act (Central Mort- 
gage & Housing Corp.)—Set up a special 
section for veterans, to finance mainly 
minimum-cost types of housing. 

4. Building materials — Boost materials 
by emergency means and allocate ade- 
quate if not major share to minimum- 
cost types of housing. 

5. Skilled on-site labor—Utilize to full 
existing facilities for vocational training, 
with contribution by labor unions in re- 
laxation of restriction on ratio of appren- 
tices to mechanics. 

6. Housing Conversion—More “drastic” 
action to procure use or sharing of sur- 
plus or partially utilized living accommo- 
dation or convertible premises. 

7. Inter-government co-operation—Joint 
study and concession by federal, provin- 
cial and municipal jurisdictions to imple- 
ment NHA rental housing provisions in 
every province. 


Army Counsellors 


A capital subsidy for veterans un- 
der the National Housing Act is 
what's wanted by army counsellors 
of District 2 (Toronto). The counsel- 
lors, in their latest report on reha- 
bilitation to Department of National 
Defense, advocate creation of a vet- 
erans’ section under NHA and 
Central Mortgage & Housing Corp., 
and revision of NHA terms for vet- 
erans to provide: 
| 1, Government share of loan, 

interest-free for 10 years, and then 

forgiven outright if monthly pay- 

ments have been kept up. (Suggest- 

ed alternative, less 
; government, is amendment of Vet- 
; erans’ Land Act); 

2. Loans for used houses as well 
as new ones; 

3. Valuation at current construc- 
tion cost or purchase price (present 


im bringing valustions Practice is to recoguize as legitimate 


costly to! 


only part of the sharp market rise 
since 1939); 

4. 90% loans on property up to 
$6,000, with any excess over that 
figure ‘added to cash down pay- 
ment. 

NHA capital subsidy would be in 
lieu of re-establishment credit; 
would enable vets with modest in- 
come, who must remain urbati dwel- 
lers and workers, and who don’t 
want or can’t get the relatively 
remote VLA small holdings, to buy 
rather than rent. The suggested vet- 
erans’ section of Central Mortgage 
would undertake general adminis- 
tration, but Dept. of Veterans’ Af- 
fairs would retain decision on elig- 
ibility of all loan applications; this 

| to provide, among other things, a 
|safeguard against undesirable influx 
from rural to urban areas. 

As alternative to suggested NHA 
jrevision, the counsellors recommend 
deletion or amendment of the VLA 
stipulation that the lot must be at 
least % acre, thus to make possible 
the purchase of any suitable lot or 
dwelling. The VLA amendment 
would represent benefit to the vet- 
eran greater than the suggested 
NHA revision—and correspondingly 
greater cost to the public treasury— 
because VLA'’s interest rate is lower 
land the amount forgiven larger. 


Prefabs Win 
more than a casual nod from the 
district army counsellors in their 
housing report. Referring to the 
|Faircraft factory-built house as one 
example of a sound expedient, with 
good value and immediate availa- 
bility ready to occupy, they say it is 
the only suitable house of its type to 
come to their attention but that any 
other type of comparable value and 
availability would be equally de- 
| sirable. 

Here are some of the reasons given 
iby the counsellors for citing, the 
\Faircraft prefab as one speedy an- 
iswer to housing shortage: Soundly 
' engineered, with assistance from 
‘National Research Council; govern- 
|!ment-approved for NHA loans for 
|Wartime Housing ‘Toronto and 
| Montreal programs and for “exhibi- 
|tion” by VLA; assured production of 
1200 to 300 houses a month; one- 
| month delivery ready to occupy; 
price average for central Canada 
‘about $5,300 or less including land, 
!foundation, heating and some other 
equipment. The counsellors report 
resistance to erection of Faircrafts 
under existing “antiquated” building 
by-laws is “breaking down under 
|the present emergency.” 
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Telephone Companies Turn to Radio 
To Augment Communication System 


Although the number of tele- 
phones in use in Canada during the 
war reached an all-time high, many 


orders could not be filled. Telephone by 


companies now are able to start 
catching up on this backlog. While 
many war plants sharply curtailed 
their activities immediately on the 
end of hostilities, it was only toward 
the end of 1945 that the demand for 
telephone service by these subscrib- 
ers began to diminish. 
ever, surplus telephones are 
speedily removed and placed in 
business offices and homes, 
Stockholders in telephone com- 
panies will note that although gross 
revenues have risen during the war. 
there has not been sufficient surplus 
for dividend payments—due to in- 
creased costs of maintenance, equip- 
ment, labor and taxes. While tax re- 
duction is “possible,” costs of opera- 


tion generally are not likely to be 
reduced soon. One bright spot in 
the companies’ financial future is 
the substantial amounts to be paid 
the Government for refund- 
able portion of Excess Profits Tax. 
Important to the telephone sub- 
scriber is the fact that rates have 
not been increased, even during a 
period of rising costs. 
Announcement of a “car tele 
phone” ee past year suggests 
e 


Now, how-/| that 


telep! companies may 
gradually utilize radio to round out 
communication systems. Car tele- 
phones will actually be radiotele- 


phones with two-way service be- 
tween any ordinary telephone and 
a mobile unit or specified telephone 


and mobile unit. First to get these 


will likely be essential services such | i 


as ambulances, doctors, etc. Private 
installations will have to wait on 
allocation of wave lengths. 





Atlantic Utilities 


Atlantic Utilities, a wholly owned 
subsidiary of Maritime Telegraph 
& Telephone, provides te e 
services on Prince Edward Island 
through a subsidiary, Island Tele- 
phone Co. Another subsidiary, 
Eastern Electric & Supply.Co., op- 
erates a garage and print shop in 
Nova Scotia, with its principal cus- 
tomer the parent company. 

The company was formed in 1929, 
primarily to hold assets of the par- 
ent company not required for the 
purpose of providing telphone serv- 
ices in Nova Scotia. Land, build- 
ings and equipment owned in Nova 
Scotia were valued at $269,000 in 
1937. In addition, Maritime held 
all the capital stocks of Island Tele- 
phone and Eastern Electric. Island 
Telephones, serving a population of 
some 90,000, has assets valued at 
well over $1 million. 

The company has had substantial 
growth during the war years. Tele- 
phone installations on Prince Ed- 
ward Island have increased by 
around 30%. 


Avalon Tel. 


Avalon Telephone Co., which 
provides telephone service in St. 
John's, Nfid., and vicinity, and, 
through interconnecting arrange- 
ments, to other parts of Newfound- 
land, has had record business in the 
last few years. 

New earnings for 1944, were $215,- 
473. After deducting depreciation 
$97.903, bond interest $34,110 and 








income taxes $20,119, net profit was 
$63,241, equal to $2.64 on the com- 
bined preferred shares and $2.47 on 


the common. Current assets were | Man 


$147,482 and liabilities $102,313. Fix- 
ed assets stood at $2,008,922. Funded 
debt outstanding was $760,000. Earn- 
ed surplus forward totalled $23,154. 

A new issue of $500,000 of 44% 
general mortgage sinking fund 
— due 1966 was an Seas a 
w offered recently. Purpose 
the issue is to provide funds for 
extension to the company’s plant 
and equipment at St. John’s, at 
Corner Brook and in the district of 
St. George’s, 


B. C. Phone 


British Columbia Telephone Co., 
second largest privately owned 
telephone operating company in 
Canada> operates under a perpetual 
franchise incl Vancouver and 
Victoria. In 1941 amendments were 
made to the company’s charter, giv- 
ing authority to operate wireless 
eee and radio-telephone sys- 


In 1945 further records in the 
number of telephones in use, num- 
ber of long distance calls and gross 
revenue, were made. At the. end 
of the year there were 163,135 tele- 
phones in service, an increase of 
5,419; the number of long-distance 
calls were 14% higher, and gross 
revenue reached a peak level of 
$8,723,801 compared with $8,136,621 
for 1944. Retainable net income ‘was 
$689,008 ($644,226 in 1944). 


The company underiook buildin s 
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Hydro-Electric Power 


@Canada’s hydro-electric power installations, in 
relation to its population, are greater than those of 
any other country. At the end of 1944 there was ap- 
proximately 10,283,000 h.p. installed, an increase of 
24% over 1939. 


Electric power is a key factor in Canada’s indus- 


trial structure, and has im 


millions of people throug 


— living conditions for 


out the Dominion. 


Nesbitt, Thomson and Company, Limited, has 
been identified with the financing and development of 
a number of important hydro-electric companies, 
including British Columbia Power Corporation, 


Winnipeg Electric Com 
Corporation, Southern 


ny, Canada Northern Power 
nada Power Co. 


Experienced financial sponsorship is essential to 
the success of hydro-electric and industrial develop- 
ment. Our experience in such financing is available to 


industry and investors. 


NESBITT, 


THOMSON 


& COMPANY, LIMITED 
355 St. James Street, West, Montreal 


Branches in the principal cities of Canada 





290A 


Eastern Tonnies Telephone Co., 
Rerprotied “Telephone Co. 


alterations and additions in prep- 
aratian for installation of the cen- 
tral office equipment required to 
meet the demand for 
telephone service. As a result, net 
working capital was reduced from 
$2,078,475 to $1,515,547. At the end 
of the year there were over 15,000 
waiting applications. 


Bell Telephone 


Bell Telephone Co. of Canada, 
now that materials and manufactur- 


: 
. 


: 
I 
Ik 


including carrier systems providing 

y circuits connect- 
ing Toronto, Montreal and Ottawa, 
new toll between al 
and Ste. Agathe and between Lon- 
don and ° cir- 
cults will be n 


Three Rivers, and a further 12- 
¢ carrier on the com- 
pany’s main cable routes. 


pany added some 5,400 
rural telephones in 1945, and a five- 
year program contemplates bring- 


Although the war resulted in a 
large increase in revenues, and 
placed a heavy strain on c 
wartime business did not add to 
net profits available for the stock- 
holders, Revenues in 1945 were $27 
millions higher than in 1939, but net 
income showed a decline of $500,000. 
Taxes during the war rose $14 
millions, expense payrolls (with. 
6,100 more employees) rose $8.6 
millions, other expenses including 
higher pension fund provision about 
$4 millions. A reduction of $700,000 
in bond interest and other fixed 
charges offset by relatively little 
the increases in outlays in other 
directions. 

Stockholders at a recent meet- 
ing approved authorization of $35 
millions new bonds, to be sold to 
provide funds for redemption on or 
after June 1, 1947, of $30 millions 
5% bonds, payable in U. S. funds. 


Eastern Townships 


Telegraph 


by Be 
Canada, operates a’ one sys- 
tem in the vicinity of rooke. 
Revenues: have increased sharply 
during the war years, but net ‘in- 


come dropped, due to high taxes). 


and increased expenses. The com- 
pany, however, has been able. to 
maintain dividend payments of one 
dollar a share annually. 

The co. was formed in 1888 under 


phone 

ple’s Telephone Co. in 1892 and to 
present title in 1912). In 1928 the 
co. acquired the plant and system 
of the Asbestos Telephone Co., ope- 
rating in 
Eastern Townships Telephone has 
close operating arrangements with 
the parent company. 


FarmersTelephone 


Farmers Telephone Co., controlled 
by Bell Telephone Co. of Canada, 


operates a telephone system in and). 


adjacent to the town of Howick, 
Quebec. The company operates ex- 
changes at Franklin, Hemingford, 
Howick, Ormstown,- St. Chryso- 
stome, Ste. Martine, St. Remi. Re- 
venues have shown steady expan- 
sion in recent years, but net pro- 
fits have not shown corresponding 
improvement, due to increased ex- 
penses including wartime taxes, 


Maritime Tel. 


Maritime Telegraph & Telephone 
Co. operates the entire telephone 
system of Nova Scotia and of Prince 
Edward Island. Its lines connect 
with New Brunswick Telephone 
Co.’s system and it has other con- 
nections under favorable agree- 
ments for long distance business. 

Over five years (to end of 1944) 
the number of telephones in service 
increased 42%, exchange service 
revenue 54%, long distance revenue 
146% and miscellaneous revenue 


182%, Total operating revenue in- |. 


creased over 81% as compared with 
a 21% increase in the preceding 
five years. Some shrinkage, how- 
ever, is expected due to closing 
down of active service depots and 
a decline in shipping activities, 
A common share 
crease was paid this January with 
a 20c. a share payment—up from 


former 17%c. a share paid: since " 


April, 1943. No change was made 
in preferred dividend payments. 
The company owns plant and 
property in Nova Scotia valued at 
over $13.5 millions, There are in 
use over 4,000 miles of pole lines, 
about 10,000 miles of toll lines, over 
129,730 miles of wire and 61,866 
telephones (59,573 in 1943). Use of 


dial telephones is steadily being in-|- 


creased. Working capital as at end 
of, 1944 was $1,111,270 ($765,066 in 
1943). 


Northern Tel. 


Northern Telephone Co, supplies 
telephone service in the mining 
areas of northern Ontario and north- 
western Quebec. Formed in 1905, 
it operates in 25 centres, with more 
than 17,000 telephones in service. 

Gross earnings have moved up 
steadily in recent years, but net 
profit has not’ kept pace. The 
growth has not been so sharp as 
in some industrial centres, due to 
limitations on mining activities dur- 
ing the war. Mining centres served 
include: Cobalt, Kirkland Lake, 
Kapuskasing, South. Porcupine and 
Timmins, in Ontario, Amos, Nor- 
anda and Rouyn, in Quebec. 


N. B. Telephone 


The New Brunswick Telephone 
Co. owns and operates a telephone 
| system covering New Brunswick, 
land connecting’ with the ‘telephone 







the village of Asbestos.| 


dividend in- |: 


system in adjoining provinces. 
The company, controlled by Bell 
Telephone Co. of Canada, had a 
retained net profit of $420,318 for 
1945 ag compared with $416,013 in 
1944, Number of messages reached 
an all-time high at 1,850,283 during 
oo compared with 1,629,221 in 


were 43,855, an increase of 1,864 
over the previous year. At the 
close of the year there were 3,750 
applications waiting for service. 
Despite wartime difficultiés, net 
gain in telephones from Jan. 1, 1939, 
to Dec. 31, 1945, amounted to 12,464. 
Taxes, $523,620, were up $113,158 
over 1944. The company has as yet 
not been granted the upward revi- 
sion in standard profits asked for 
last year. 


Okanagan Tel. 


Okanagan Telephone Co. supplies 
services in Okanagan Valley and 
adjoining territory in British Co- 
lumbia. The company is a subsidi- 
ary of West Canadian Hydro-Elec- 
tric Corp. The organization oper- 
ates the second largest telephone 
system in British Columbia, directly 
and through its two. subsidiaries, 


| 


i 


- 


Telephones in service at year end | 027. 
Current assets were $76,249 ($97,- | 


Summerland Telephone Ltd. and 
Solar Telephones, serving a popula- 
tion of more than 40,000. 

Although revenue for the year 
ended June 30, 1945, was up moder- 
ately from the previous year, in- 
creased operating expenses and 
taxes kept net profit figures just 
slightly over that for 1944 at $35,- 


134 for 1944), current liabilities 
$71,111 ($50,463). Funded debt was 
down somewhat at $605,000. 


Quebec Telephone 


Quebec Telephone.& Power Corp., 
a holding company, ‘provides 


through subsidiaries, telephene serv. | 


ice in 14 counties of eastern Quebec 





province, Population served is over 
350,000 


Lines of operating companies we! 


connected with the Bell Telephone 
Co, of Canada, New Brunswick Te- 
lephone and other independent com- 
panies, through which service can 
be provided throughout Canada and 
the United States. A radio service 
is operated jointly with Canadian 









Public Utility Financing 


Aad. 


Offices 
Montreal 
Toronto 
Halifax 
Saint John 
Quebec 
Ottawa 
Hamilton 
Winnipeg 
Calgary 
Vancouver 
Charlottetown 


St. John’s, Nfld. 





Last September, the company sold,;ing fund bonds, to mature 1965. 


We have been identified with the financing of light, 
power and telephone companies operating in Can- 
ada, Newfoundland, Central and South America 
and the West Indies, for more than 40 years. 


Our facilities for distributing and dealing in public 
utility and other investment securities are Dominion- 
wide. Enquiries invited. 


Royal Securities Corporation 
Limited 
Established 1903 


244 St. James Street West 
Montreal 


330 Bay Street 
Toronto 





The company and its subsidiaries 





Marconi Co., giving direct com-|a $400,000 refunding bond issue,| Proceeds were used to redeem prior|own and operate 46 central tele- 
munication between the north and | $100,000 of 342% serial bonds, ma-/to maturity $344,000 par value 5% | phone offices and 3,605 miles of lines 


south shores of the St. Lawrence. 





’ 


turing 1946-57, and 300,000 4% sink-j bonds. 


v 


connecting 6,400 stations. 





Drying Process at Gibson 
Cleaners Ltd., Toronto. 


Gas Oven Furnace at 
Jones Machine & Tool, Toronto. 
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Home, Farm, Factory Expect Benefit 
FromWarlImprovementinElectricity 


Electric power distributors in; Quebec Government 
Quebec continue to report gains in|has been expanded’ in the electric 
sales. In the big urban consuming | power field, notably in expropriation 
areas, the relatively high level of | and operation of the Montreal power 
purchasing power and continued | properties. But future government 
commercial and industrial activity | activities are likely to be concen- 
have resulted in record demand for|trated mainly on aid in bringing 
electricity. | electricity service to rural communi- 

Planning is now under way for|ties where economic factors have 
Considerable replacement work and | prevented low-cost electricity serv- 
extension of facilities. Major expan-|ice previously. 
sion during the war was in the| Net earnings of the retail power 
branch of the power industry selling |companies, which have not kept 
power wholesale to industrial users, | pace with gains in sales and in gross 
and retail distributors were unable | revenues, due chiefly to high war- 
to get the same priority on materials | time tax rates, will probably im- 


addition, the retail companies are|Most power companies have sub- 
now planning considerable exten-j| stantial reserves to be used for re- 
sion of services to rural areas, to| placement and extension work de- 
develop new markets. ferred during wartime. 


and Power Cons. or to any of the 


operation | 


rate reduction), and expenses $11,- 
808,905, including wage increases 
put into effect after the Quebec 
Hydro took over the property stock. 
Balance sheet figures as of end of 
1944 show total assets at $109,271,- 
307. 


As a result of government acquisi- 
tion of the Montreal system, Do- 


minion taxes no longer have to be 
In 1943, the]; 
Montreal Power tax bill was nearly 
including Dominion, 
Provincial and Municipal taxes. Do- 
minion tax payments alone, in $5 
2 
for maintenance or expansion. In| prove as the tax burden is eased.| millions, Quebec Hydro still pays 


‘municipal taxes, but no othere. 


paid from earnings. 


$9 millions, 


amounted to approximately 


Lower St. Lawrence 


Lower St. Lawrence Power Co. 


develops 


hydroelectric power at) th 
Grand Metis Falls, Quebec, which 


bonds. On May 25, 1945, the com- 
pany gave notice that it would re- 
deem the $1,847,300, outstanding 5% 
first mortgage bonds, series “A” 
“B”, “C” and “D”, due 1975, at 
$102% and accrued interest. 

Redemption of these bonds was | 
made possible by sale of a refund- 
ing issue of $1,850,000 of 312% series 
“A” and 334% series “B” first mort- 
gage bonds. 

In December, 1945, a new issue of 
$500,000 general mortgage serial 
bonds was offered, secured by a 
general mortgage on all movable 


{and immovable property of the com- 
|pany, present and future, ranking 
‘after the first mortgage bonds. Pro- 


ceeds of the issue were aised to re- 
imburse the company for additional 
property constructed since March 
1, 1945, and to finance construction 
of new distribution lines. 


Montreal Power 


Before April, 1944, Montreal Light, 
Heat & Power Consolidated and its 
subsidiaries supplied electricity and 
gas in the Montreal area. By an act 
passed by the Quebec Legislature 
e physical properties of the com- 
pany and its subsidiaries were ex- 


Hydro of Quebec 


Quebec Hydro Etectric Commis- 
sion started operation on April 15, 


|lcomponent companies enumerated 
in the act, 


(b) Undertaking for the genera- 


it distributes to Rimouski and 48 | propriate i 
other communities, embracing total | rom. - ee eee Gores 


population approximately 66,080. 
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‘ n Since the expropriation action, a 
‘tion and distribution of elettricity,|Power is also supplied to Camp- 


1944, taking over the properties of 
the Montreal Light, Heat and Power 
Cons., Montreal Island Power Co. 
and capital stock of the Beauharnois 
Light, Heat & Power Co. Under a 
law passed in 1943, the Commission 
took possession of: 

(a) All properties, movable and 
fmmovable, serving for the genera- 
tion, transmission and distribution 
of gas and electricity or for the |This amount was appropriated as 
administrative services relating | follows: $3 millions for renewal; $2.5 
thereto, or for industries and busi- | millions for amortization; $1.5 mil- 
ness connected therewith, including |lion for stabilization of rates and 
stocks or supplies; also records, sta- | $2,656,509 for contingencies includ- 
tistics and account books relating |ing deferred maintenance. Operat- 
thereto, whether the said properties |ing revenues for the period were 
belonged to the Montreal Light, Heat '$21,465,413 (after giving effect to 


‘the property of the Montreal Island 
Power Co. 


istock of the Beauharnois Light, 
|Heat & Power Co. 
| Initial financial statement of Que- 


from April 15 until Dec. 31, 1944, 
shows operating profit of $9,656,509. 
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Montreal 


When one more is a crowd! 


When the family comes home, or friends ore caught in town without hotel 
eccommodation, you can always make room for one more : ; : if Dad will sleep on 
the chesterfield. But sometimes there simply is no room for one more: 


Take the home that is not adequately wired, for instance. That new sandwich 
grill may be one appliance too many for the circuit fo carry. 


mixer may be out of luck for a convenient wall outlet to 


put that frozen-food cabinet may be a bigger problem than finding one you can 
buy. The wall outlet in the chosen corner may be already “overloaded” because 


of improper distribution of outlets per circuit: 


When you build or remodel, be sure that your home is adequately wired. Be 
sure that if is ready to receive the new electrical appliances that you will be wanting 
to add from time to time. Employ a reliable electrical contractor, and see that 
there are plenty of outlets in every room, and circuits enough to serve them all 


adequately. 


Your Hydro supplies power at rates that are among the lowest in the world: 
If you are to have full advantage of its convenience, your home must be adequately 


wired. 


if you are improving or building a home, ask your Hydro for the booklet, 
for the Postwar Electric Homes of Canada.” 


“Adequate Wiring 


THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 


bec . Hydro, Electric Commission |94 miles up the Matapedia Valley. 


London, Eng. 


new government has been elected in 


Quebec, and the present government 
Customers number 6,386 and less|has indicated that stockholders of 


bellton, N.B. 


(c) All the shares of the capital | than 5% of the power sold is used |the Montreal Power Co. will be ac- 


for industrial purposes. The area | corded “fair treatment.” The position 

served extends 130 miles on the/of stockholders of the company was 

south Shore of the St. Lawrence and | clarified to some extent by legisla- 
tion last year. 


A gradual but steady increase in| This legislation provides that an 


|income has been noted the last few |0ffer may be made for the physical 


years. Total income for 1945 was properties, but leaves the way open 
$607,514 ($524,928 in 1944). Net pro-|for government purchase of the 
fit was down from $37,037 to $32,313 | Montreal Power stocks. An arbitra- 
due chiefly to increase in deprecia-| tion board has been set up which 
tion, bond interest, and an amortiz-|¢an recommend terms of payment. 
ation of bond premium of $5,620. Court appeal from recommendations 

Public interest in the company is|0f the arbitration board is possible. 
confined almost entirely to the|_ It is still uncertain as to how long 

may be before the question of 
payment will be settled. Circles 
close to the Montreal Power man- 
agement express confidence that 
eventually the stockholders will get 
a higher price than that at which 
the stock has been selling during the 
past year. The power company is 
prepared to argue for a relatively 
high evaluation for the common 
stock. 

It is expected Quebec Hydro will 
soon submit an offer to stockholders | 
of Montreal Light, Heat and Power | 
Consolidated for physical properties | 
expropriated by the Provincial Gov- | 
ernment. If this offer is not accept- | 
ed within 60 days, the payment | 
question will be referred to the! 
arbitration board. General belief is | 
that an offer for merely the physical | 
properties will be rejected by the 
power company’s stockholders, part- 
ly because sale of the company’s 
stock to the province, rather than | 
just properties, would save them| 
heavy tax payments. 

In the meantime, the company’s 
stockholders have been receiving 
dividends from profits derived from 
the nonoperating assets, still held 
and managed by the Montreal 
Power. These assets are estimated at 
around $100 millions, mostly Beau- 
harnois and Montreal Island Power 
bonds stock. If Quebec Hydro pur- 
chases Montreal Power common 
stock, it would acquire the non- 
operating as well as the physical 
assets 


Victoria 


Recent rumors that the proving 
will soon make an offer for the 
power company’s common stock are 
not confirmed. Power company of- 


ficials deny having been approached 
with any offer. 


Quebec Power 


Quebec Power Co. provides elec- 
trical light and power, gas and 
transportation services in Quebec 
City and surrounding districts, 
Shawinigan Water and Power Co. 
holds control of Quebec Power 
stocks. Operations, as suggested by 
gross earnings and operating profits, 
have shown a steady expansion 
since outbreak of war, and gross 
revenue for, 1945 increased $194,062. 

An increase in the number of 
customers for all services has oc- 
curred in practically every year 
since 1939. During this period, 
customers rose to. 64,405 from 53,113. 
At end of 1945, 70,198 customers 
were. located in 119 municipalities, 
an increase for the year of 5,793. 
Gas customers remained at*the 1944 
level of 12,041, but passengers car- 
ried by the company’s transporta- 
tion _ Services rose 3.5% over the 
previous year. 

Following its program of rural 
electrification, Quebec Power last 
year made capital expenditures 
$1,657,942, New construction con- 
sisted of a 38-mile transmission line 
from Montmagny to Ste. Anne de 
La Pocatiere. Besides extending the 
company’s rural services, the new 
transmission line will make it pos- 
sible to supply larger quantities of 
power in the South Shore territory. 
Another transmission line 47 miles 
long will serve five towns and 
villages. An electrical distribution 
system in La Malbaie, Pointe au Pic 
and the vicinity, comprising 41.41 
miles of distribution lines and 
serving 128 customers was acquired 
in 1945. During the year approx- 
imately 166 miles of rural lines 
were built. 

Quebec Power sold during the 
year $2,000,000 principal amount of 
first mortgage and collateral trust 
sinking fund bonds. series “D”, 314% 
due 1962. Earnings per share in 1945 
were $1.03 and bond interest earned 
before depreciation was 3.84 times 
and after depreciation 2.86 times. 

The contract with Quebec for 
street lighting and supply of light 
and power for municipal services, 
which expired during 1945, was re- 
newed for a further period of five 
years, on “satisfactory” terms. 

Quebec Electricity Board last year 
approved a sale by Donohue Bros. 
Ltd. to Quebec Power Co., of an 
electricity production and distribu- 
tion system for $112,000. Quebec 
Power, it was stipulated, will charge 
$100,000, of the purchase price 
against capital account and $12,000 
against surplus account. 


Southern Can. Pr. | 


Southern Canada Power Co. Ltd. 
supplies directly or through subsidi- 
aries, electric light and power to 
municipalities and districts in south- 
ern Quebec. between the St. Law- 
rence River and the international 
boundary line. The company also | 
maintains a chain of 24 retail stores | 
for the sale of electrical equipment. | 

In the four months October, 1945, | 
to Jan., 1946. gross earnings of $1,238,- 
315 were $42,106 more than for the 
same period in 1945. An increase in 
operating and maintenance costs 
and interest, depreciation and_.divi- 
dends were more than offset by 
reduction in the taxes, and excess 


The new kitchen 
operate from. Where to 


Farmers Plant with Chelsea in the background. The combined installed capacity of 
these two plants will be 290,000 borse- power, when the fifth and final unit of 24,000 
orse-power for the Farmers Plant is in operation early in 1947. 


GATINEAU POWER COMPANY 


OTTAWA 


of income over expenditure for the {the company produced 216,175,050 Stores in the last fiscal year were 


four-month period increased by $16,- | kw. hours from their own plants 

906 over the same period in 1945.|and purchased 56,746,840 from out- 
Power output of Southern Canada | side sources, 

Power Co, increased 25,388,420 kw.| Part of the year’s construction 

hours over the previous year. The | program was the erection of 130 


company. has a total of five power | miles of line, built at a cost of over | 


plants within its full capacity of | $300,000, to give service to over 
60,000 h.p. and has undeveloped | 1,000 additional farmers during the 
power sites with an estimated capa-; year. Further rural electrification 
city of 133,400 h.p., making the com- |is being undertaken for the 1945-46 
pany’s possible ultimate capacity | year. 


$ 
192,200 h.p.. During the 1944-45 year! Retail sales in the company’s 24 | 


—— 


CANADA 


lup $47,000, or about 3.8%. With 
|household electrical appliances 
\gradually making their way back 
'to the market, it is expected retail 
sales will continue to improve. 

The Quebec Public Service Board 
on Aug. 30, 1945, approved purchase 
iby Southern Canada Power Co. of 
ithe assets and undertakings of the 
'Hydro-Electric Co. of Dixville, for 
38,000. 


PSEA ip BEADS IE 
EP ETO RO: 


—_—_—— 


Public Service Board approved 
downward revision in the company’s 
rates. Cost per 100°kilowatt hours is 
now $2.65. Rate changes are of a 
promotional type and may not re- 
sult in any important change in net 
profit after taxes. Earnings per 
share in the 1945 year, based on 
net profit after total deductions, 
were $9.58 a share on the preferred 
stock and 63c. on the common, 


jagainst $9.64 on preferred and» 65c. 
On Aug. 1, 1945, the Quebec 'on common in the previous year. 


aa 


In central stations across Canada, generators—many of them built by Canadian General Electric—are converting 
the surging waterpower of Canada’s rivers and falls into abundant low-cost electricity. 


GENERAL 
ELECTRIC 


Transformers, produced by C.G.E. help maintain the flow 
of electricity to the nation’s busy industrial 
and commercial centres 


Controlling and directing electric power to consumers 
throughout the nation are intricate switchgear 
installations produced by C.G.E. 
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for the Generation, 
Transmission, Distribution 
and Utilization of 
Electricity 


@ Canadian General Electric manufactures 
“everything electrical”—not only apparatus 
for the generation, transmission and dis- 
tribution of power but also a complete line 
of motors, industrial heating, lighting 
appliances, and other equip- 
ment to bring all the benefits 
of electricity to industry, 
commerce, municipalities, 


farms and homes. 


CANADIAN GENERAL ELECTRIC CO. 


LIMITED 


Halifax . St. John. 
Fort William . 


Quebec . 
Winnipeg . 


Sherbrooke 
Regina . 


Sydney . 
Windsor . 
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Quebec’s Horsepower Turns to Peace 


Large Surplus Is Still Available 


End of the war has left Quebec | installed rated capacity of 12 mil-;cycle unit, at the Chelsea plant). 


central stations with a surplus 
of power, but not a serious one. 
The leading companies have wel- 
comed end of wartime conditions, 
where facilities were strained to 
the limit to meet the vastly ex- 
panded demand for electricity. The 

tup in demand has now given the 
utility companies a chance to make 
needed repairs and replacements, 
check over the system, do work that 
had to be neglected during the war 
emergency. 


Surplus power capacity in Que- 
bec now amounts to about. three 
quarters of a million horsepower. 
The expending operations of the | 
pulp and paper industry, a major | 
user of power, has taken up much | 
electricity which previously had! 
gone to war plants. New industrial 


development, including probably | 


lion h.p. Inasmuch as costs of this 
project were largely written off out 
of wartime revenues from sale of 
aluminum, there is no high fixed 
— burden left to be car- 
ried. 

Another important. wartime de- 
velopment was the extension’ of the 
“grid” system, to connect the vari- 
ous leading power companies in 
Quebec, and also connections with 
power lines in Ontario. Under this 
setup, power can be switched from 
one system to another, often with 
distinct advantages. 

Power development during the 
past year in Quebec, or planned for 
in near future, is confined to ex- 
pansion in areas outside the “grid” 
system. Lower St. Lawrence Power 
is scheduled to complete this. year 
a 6,000 h.p. development on Metis 
River, one mile below its present 


Plants are located on the Gatineau, 
Ottawa, Rouge, Ouareau Rivers and 
Gordon Creek in Quebec and on 
the Saint John River in New Bruns- 
wick. There are also six miscella- 
neous plants in Quebec and a steam 
power plant in New Brunswick. 

Gatineau system originally com- 
prised 11 se te systems, now in- 
terconnected and rehabilitated mak- 
ing possible a much improved ser- 
vice. In July, 1944, reductions in 
rates were made available for do- 
mestic, commercial and small pow- 
er customers, and standard rates 
are now effective throughout the 
territory served, 

For the nine months ended Sept. 
30, 1945, net income available for 
depreciation and interest charges 
was $6,680,190 :$6,274,451 for the 
1944 period) net profit $1,973,801 
($1,689,603 for the 1044 period). 


capacity, through addition of four 
units to the six now in operation, 
It was found, however, that the 
flow, of water was insufficient for 
such increase, 


Shawinigan Water 


and Power 


Shawinigan Water & Power Co., 
which controls through stock own- 
ership or through contracts with af- 
filiated companies, water powers and 
hydroelectric power in Quebec ag- 
gregating over 2,600,000 h.p. capa- 
city, is one of the largest public 
utility companies in the world. Its 
total developed and purchased 
power, of 1,309,839 h.p. is approxi- 
mately one tenth of the total devel- 
oped horsepower in Canada. 


Although demand for the com- | 
age Ho power from industrial firms 
down from 1,378,378 h.p. during 
the war to 908,100 in December, 1945, 
resent demand is still about 260,000 | 
.p. above pre-war. Contracts which | 
expired -ne 1045 were renewed 
and it is stated a continued and 
successful effort has been made to 
establish new industries. 


expansion in the electro-chemical | ») 

On ; |plant Canadian International Paper 

field, is likely to whittle down | plans to start up late this year a 

present power surplus in the prov- | new 300 h.p. unit on Riverin River 

ince in a relatively short time. | ultimate capacity 500 h.p. 
Largest new power project in | Other expansion work is mainly 

the province during the war was/in additions to transmission facili- 


Shawinigan Engineering Co, a' 
wholly owned subsidiary, carries on | 
construction, maintenance and re- | 

air work at the company’s plants. | 
Lest year this company was retain- 


Maclaren Quebec 


Maclaren-Quebec Power Co. a 
wholly owned. subsidiary of Mac- 
laren Power & Paper Co., has two 


the Shipshaw development, with an | 


Beauharnois 


The entire capital stock issue of | 
Beauharnois Light, Heat & Power) 
Co., previously owned by Montreal | 
Light, Heat & Power Consolidated, | 
, Was expropriated by the Quebec | 

Government on April 15, 1944. At} 
the same time the Government ex-| 
propriated the physical assets of 
the Montreal Power company. The! 
Government-owned Quebec Hydro- | 
Electric Commission’ took over! 
operation of the Beauharnois- pro-| 
perties, and assumed obligation for | 
the Beauharnois bonds. 


Entire output of the Beauharnois 
plant, on the St. Lawrence River, | 
about 25 miles from Montreal, is} 
taken under contract by large pow- | 
er users. Some 250,000 h.p. is sold | 
to Ontario Hydro, 150,000 h.p. to! 
Hydro of Quebec and the balance 
to large industries. 

No settlement has yet been made} 
with stockholders of either Beau- 
harnois Light, Heat & Power Co. | 
or Montreal Light, Heat & Power | 
Cons. A three-man arbitration 
board, appointed by the Quebec 
Government to recommend a basis 
for payment, has not yet met. 


Canada Northern 


Canada Northern Power Corp.| 
supplies power and light through | 
its subsidiary to the mining towns/ 
and districts of Northwestern Que- 
bec, including Rouyn, Cadillac, Ma- 
lartic, Dubuisson, Duparque, Bour- 
lamaque, Pascalis, Noranda, Ville 
Marie, Rouyn and Val D’Or. 

In December, 1944, the Co. sold! 

_ Physical assets of its Ontario sub- | 
sidiary, Northern Ontario Power 
Co. to Ontario Hydro, for $1.25 
millions. Northern Ontario Power 
had lost certain of its large con- 
tracts to the Ontario Hydro, also 


had been forced to slash rates to' tion of an additional $4,000 h.p. 60' It originally was to have a 


ce 


» 


ties, or replacement work. 


unprofitable levels to meet com- 
petition. Canada Northern retained 
somewhat more than §3 millions 
nonoperating assets. 

The Co. still retains ownership 
ef a subsidiary, Northern Quebec 
Power Co., which sells power 
wholesale and also serves the min- 
ing district on the Quebec side of 
the boundary. Further develop- 
ment in the mining areas served, 
will likely bring expanded opera- 
tions. In Oct., 1945, and Jan. of 


this year, the Co. announced that| 
it had entered into contract with | 


the ten new gold mining companies 
for a supply of power. Future 
earnings depend to a large extent 
on rate levels and cost trends. The 
Quebec government exercises con« 
trol over rates, and can order re- 
ductions at any time. 


Gatineau 


Gatineau Power , Co. generates, 
transmits, distributes, and sells elec- 
tricity in Eastern Canada. Its chief 
customers are the Hydro-Electric 
Power. Commission’ of Ontario and 
Canadian International Paper Co. 
Production during the war has been 
at an annual rate of over 3 billion 
kilowatt hours and with Ontario 


Hydro still carrying a peak load| 


there has been little decrease in 
sales. 

Consolidated earnings of Gatineau 
Power Co. and subsidiaries for the 
quarter ending June 30, 1945, shows 
operating income $2,651,691 ($2,450,- 
971 in the 1944 period). Earnings, 
28 cents a sharé after all charges 
including tax ‘provision and after 
preferred dividends, (24°¢ents in 
1944 period}. , 


The Co. owns “ahd operates 18) 


generating plants, with total de- 
signed capacity of 818,319 h.p. In- 
stalled capacity is now 725,634 h.p. 
(increased in 1938-39 by installa- 


power sites on the Lievre River in 
Quebec Province permitting an in- 
stallation of 246, h.p. All water 
power is owned by the company 
except for 35,000 h.p. held under 
lease from the province, extending 
to the year 2004. 

Maclaren Quebec: Power has a 
|contract with James Maclaren Co., 
Lid., for 66,000 h.p..éxpiring Janu- 
lary 1, 1971; Ontario Hydro-Electric 
| Power Commission from 1987 until 
| October 31, 1970 for 100,000 h.p. at 
| $12.50 per h.p. In 1941, the 1937 
agreement was extended to include 
'a further 25,000 h.p. at the same 
price, making 125,000 h.p. of 25-cycle¢ 
power in all. . 

Whereas the company in pre-war 
years was showing a substantial loss 
after charges each year, under pres- 
ent contract it has shown good earn- 
ings, even after provision for war- 
time taxes. Estimate of earn'ngs 
based upon completion of 1939 fi- 
nancing and present power contract, 
is $1,850,000 for 1945. 


Montreal Island 


Montreal Island Power Co. oper- 
ates a power development on the 
Riviere des Prairies (Back River), 
a tributary of the Ottawa River, 
running on the north side of the 
Island of Montreal. Power supplied 
to Montreal Light, Heat and Power 
Cons. under contract. 

Management and supervision of 
the company was vested in the 
officials of the Montreal Light, 
Heat and Power Cons., which com- 
pany owned a majority of the com- 
mon stock and funded debt. When 
the Quebec Gov’t. expropriated the 
eléctricity and ‘gas system of the 
Montreal” Light, Heat and Power 
Coné., and its subsidiaries, the ex- 
propriation of Montreal Island Pow- 








er Co. was ‘also ordered, Price to 
be Feit for the assets is still to be 
settled. cee 

Total capacity of the Montreal 
Island Power plant is 40,000 h.p. 
larger 


tHE ECONOMICAL Futt 
FOR READILY CONTROLLABLE HEAT 


AO Se roy go 
A NETWORK OF SERVICE AND ECONOMY 


Throughout a large part of Southwestern Ontario 
the Union Gas Company of Canada Limited main- 
tains a network of pipe lines, through which a con- 
stant supply of this efficient and economical fuel 


is furnished. Supplies 


of Natural Gas, obtained from 


wells drilled in various areas, are augmented by Oil 
Gas, produced and enriched with Propane at Wind- 


UNION GAS COMPANY 


CHATHAM, 


ed by the British Columbia Electric 

Railway Co. to act as consulting and 

designing engineers for that com- 
any’s projected development at 

ridge River, B.C. 

Shawinigan Chemicals Ltd., an- 
other important subsidiary, on ceés- 
sation of hostilities experienced, as 
anticipated, a decreased demand for 
certain products, but sales for civil- 
ian purposes have in large part re- 
placed this. Sales are said to be 
continuing at a comparatively high 
level to meet civilian requirements 
in available markets, and for re- 
construction purposes in Europe. 


This company has established a 
department of chemical develop- 
ment which, in co-operation with 
its previously established research 
department, will investigate and re- 
port on such new products as it 
can manufacture to advantage. Some 
of the materials in production now, 
or to be shortly, are chloral, a prin- 
cipal ingredient in the manufacture 
of D.D.T.; monochléracetic acid, 
used in the manufacture of the 
weed killer, 2-4-D; crotonic acid, 
which might have a future use in 
plasticizers and solvents. 


Shawinigan Chemicals has pur- 
chased from the Dominion Govern- 
ment certain plants erected on the 
company’s property at Shawinigan 
Falls during the war; and it has also 
derived important benefits from the 
licensing of patents for use in the 
United States. 


Shawinigan Water & Power Co. 
applied to the Quebec Public Ser- 
vice Board for permissic.: to retire 
on April 1, 1946, $18,203,000 of its 
4% first mortgage bonds, series F, 
due April 1, 1961, at $1.02 and ac- | 
crued interest. The company now 
holds $375,000 in its treasury. It is 
proposed to issue a similar amount 
of 3% bonds to mature on the same 
date. Another new bond issue was 
the offering of $12,828,000 first mort- 
gage and collateral trust sinking 
fund 3% bonds, series “L”, of the 
company, made at $101.25 and ac- 
crued interest by a syndicate headed 


sor, and Refinery Still Gas, purchased and processed. 


at Sarnia. 


This Company has maintained a consistent pelicy’ 
of developing to the utmost all local sources of sup- 
ply, but at the same time seeking new ones, in its - 
progressive plans to meet the peacetime needs of 


the area in which it operates. 


OF CANADA, 


ONTARIO 


And its subsidiary companies — 


WINDSOR GAS COMPANY LIMITED 


LIMITED 


CITY GAS COMPANY OF CANADA 


UR FUTURE 


Through the past six years when normal 
business was disrupted, we carried on 


and met all the war demands upon us. 


There lies ahead the promise of a great 
future, with new developments and in- 
creasing demands on,our services. This 
company and its personnel are ready to 


meet the challenge of the future. 


NOVA SCOTIA LIGHT AND POWER 


COMPANY LIMITED 


and Affiliated Companies 


Supplying Electricity 


the Province 


by Dominion Securities Corp. Pro- | 
ceeds will be used to redeem an | 
a amount of 4% bonds, seriés 


continent. The company serves in- 
dustrial users in the districts sur- 


“ponding 1944 period. Net earnings |4%% bonds, due 1966. The old bonds 
results have been limited by increas- | are being redeemed at 103, subse- 
rounding Lake St. John and the ‘ed tax and other deductions, but net | quent to April 1, of this year. The 
Saguenay River. Chief customers for the first nine months of 1945 | new bonds, payable in U. S. funds, 
Ss P are Aluminum Co. of Canada, Shaw- | was $17.37 a share on the preferred, | will be marketed in the re 

inigan Water & Power Co. and Price | against $16.41 in 1944 period; on the States through a syndicate headed 

aguenay ower Bros. & Co. ‘common, $3.15 against $2.93. by Mellon Securities Corp. 

Saguenay Power Co., controlled; Revenues showed sharp expan-| Application was: filed recenily Aluminium, Ltd., owns 53 2/3% of 


by Aluminium, Ltd., operates at Isle | sion during the war, and gains have | with the U. S. Securities & Exchange 

; > i -».- s . t 
Maligne. Que., for development ind | continued since. For the first nine |Commission for permission to issue eee eae oe 
distribution of power, _one of the| months of 1945, gross totalled $4,- |new bonds, proceeds to be used to | 6 ee 
largest generating stations on the /339,580 against $4,098,954 in corres-|retire the company’s outstanding | 


(Continued on page 29) 
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Telegrams give rapid transmission and a permanent written 
récord of all messages. They are the fastest, surest, and most 
efficient means of communication. 


Low and economical rates. Note the table below: 


RATE FOR A 10-WORD RUSH TELEGRAM 
OR A 50-WORD NIGHT-LETTERGRAM 


MONTREAL TO: 

Halifax, N.S. 

Saint John, N.B. 

Quemee Ps ose celeckees 
Ottawa, Ont. 

PU GINS isa sécic vide 
Winnipeg, Man. 

Calgary, Alta. 

Vancouver, B.C. 


TORONTO TO: 

Halifax, N.S. 

Saint John. NBL: . . 0. 0 cox ' 
Quebec, P.O. 

NS | Peer 
Montreal, Que. ........ on 
Winnipeg, Man. ..... aoe 
Calgary, Alta. 

Vancouver, B.C. ... 


A slight additional charge for each word in excess of ten, for rush telegrams, 
also low rates for additional words in night-lettergrams. 


The rate for a 50-word day-lettergram is one and one half times the rate for 


a ten-word rush telegram. 
or 


¥ ) 
1 : Ly, PACIFIC 


FOR SPEED AND ECONOMY 


5 


CANADIA 
NATIONA 





Bigger Earnings of Foreign Utilities 
Improve Outlook of Holding Co’ys 


Many foreign onerating companies 
in which Canadian holding compan- 
ies are interested, continue to show 
improved financial positions. Earn- 
ings have improved in many in- 
stances, and dividend payments have 
been renewed or increased. The 
emount of benefit the holding com- 
panies can derive from this increas- 
ed business, however, is still limited 
by high taxation and adverse ex- 
change relationships. 

Biggest development of the year 
has been the sharp advance in the 
market price of securities held by 
the Canadian companies. Many in- 
dividual issues have advanced 50%. 
Improved operating earnings, as 
well as the general bull market 
psychology, helped shove the port- 
folio holdings up. 

Another important development 
has been clarification of the position 
of some operating companies in | 
enemy-controlled territory during! 
the war. Generally the physical and 


Foreign Power | 


Foreign Power Securities Corp. in | 
which Power Corp. of Canada has a | 
substantial equity interest, is a hold- 
ing company primarily interested in 
securities of hydroelectric and pub- 
lic utility companies operating in 
foreign countries, principally France. | 
Since the invasion of France by 
Germany in May, 1940, the com- 
pany’s position has been rather ob- | 
scure; but recently important in-| 
formation has been obtained con- 
cerning the company’s securities. 

Company bankers in Paris have | 
informed head office that the securi- 
ties held in France are intact. All 
cividends declared paid during the 
war by companies in which Foreign | 
Power Securities Corp. have hold- | 
ings have been deposited to the com- 
pany’s credit, including dividends | 
paid directly to the occupying 
authorities which have since been 
recovered 

Until the company can liquidate | 
some of the securities ordered pur- 
chased from the proceeds of divi- | 
dends received and can also obtain | 
permission to transfer the proceeds | 
to Canada the question of payment 
of bord interest coupon No. 22 due | 
June 1, 1940, and the coupons which 
have become due subsequently, will 
necessarily remain in abeyance. The 
franc has now been devalued to the | 
equivalent of .915c. in Canadian | 
funds, so that future dividends will 
be taken into company’s books at 
the above reduced rate. 

The properties of the company in 
which Foreign Power has been in- 
terested have come through the war 
years in good condition, except those 
located in the Lorient and St. 
Nazaire districts. Low water and 
lack of coal in 1945 have greatly 
curtailed the output of both hydro 
and steam plants, necessitating a 
rigid priority system for industrial 
and domestic consumers. It is esti- 
mated that provision must be made 
to at least double the present power 
generation capacity in France with- 








financial assets of these foreign 
utilities have been found to be in 
much better condition than at first 
anticipated, particularly French 
utilities in which Canadian com- 
panies are interested. 

Canadian holding companies. in 
the public utility field are interested 
in a wide geographic area—France, 
Italy, Newfoundland, the Philip- 
pines, Cuba, West Indies, Mexico, 
Central and South America. Usually 
the holding companies are not inter- 
ested directly in the operations of 
the utilities in which they hold an 
interest. Power Corp. of Canada and 
International Power Company, how- 
ever, are exceptions to the rule, pro- 
viding managerial, technical and 
engineering services for their sub- 
sidiaries. 1 Viferg) 

The picture -was rather clouded for 
two of the largest holding compan- 
ies by litigation and liquidation pro- 
ceedings. Considerable improvement 
is expected this year. 


ture of the company in France seems 
somewhat obscure, due to the ques- 
tion of nationalization of public 
utilities. Security prices of public 
utility issues of the Paris Bourse 
have had a continuous decline in the 
past few months. Net earnings for 
the year ended Oct. 31, 1945, were 
up 40%, with somewhat lower ¢arn- 


| ings deficits on preferred and com- 
/mon stock accounts. 


_Hydro-Elec. Bond 


& Share 


Hydro-Electric Bond & Share, 
controlled by interests closely asso- 
ciated with the Montreal, Light, 
Heat & Power Cons. management, 
is one of the relatively few com- 
panies of its type in Canada. 

The company was formed with a 
Quebec charter in 1927 to conduct a 
business which would comhine the 
features of an investment trust com- 
pany and a public utility holding 


| company. Principle of the business is 


investment of its resources in rev- 


enue-bearing securities of public} 


utility corporations, which operate 
or control essential public services 
in populous districts and are suf- 
ficiently widely distributed geo- 
graphically to offer diversification 


| of security. 


Capitalization as at Dec. 31, 1944, 
consisted of 600,000 no par value 


|shares authorized, 200,000 issued. 


Funded debt included $20 millions 
authorized first collateral trust gold 
bonds series A 5% due May 1, 1957, 


lof which $3,500,000 were issued and 


$964,000 outstanding; 
authorized capital 


$12 millions 
income deben- 


| tures, due 1946, of which $2 millions 


were issued and $1,849,000 were out- 


| standing. 


Hydro-Elec. 


™ e o 
Securities 
Hydro-Electric Securities Corp. is 
an investment trust of the manage- 





of public utilities in. various coun- 
tries in the world. In recent years, 
however, investments have diversi- 
fied considerably. 

Company investments as’ at Dec. 
31, 1944, had a quoted market value 
of $15,689,798 as compared with a 
market value of $14,000,000 at the 
end of the previous year. After taxes 
and bank charges, income was $569,- 
989, 74.4% from dollar sources and 
25.6% from other sources, Gross in- 
come of $665,922 compares with 
$629,727 the previous year. Earnings 
worked out to 13c. a share on the 
common (lle. for 1943), 


International 


Hydro-Elec. 


The litigation with International 
Paper Co. was settled at year-end. 
The settlement provided for pay- 
ment of $10 millions cash by Inter- 
national Paper to International 
Hydro-Electric System and purchase 
by International Paper Co. from 
Hudson River Power Corp. of $3 
millions second mortgage 4% bonds 
due Jan. 1, 1962. 

One of the conditions of the settle- 
ment is that International Paper 
Co. receive a ruling from the Com- 
missioner of Internal Revenue al- 
lowing deduction of the payment 
from its 1945 gross income before 
calculating federal income and ex- 
cess profit taxes. ‘ 

Now that this litigation is out of 
the way, the picture is cleared for 
proceeding with liquidation and dis- 
solution order demanded earlier by 
the Securities and Exchange Com- 
mission. In Sept., 1942, the com- 
pany filed a plan for its liquidation 
and dissolution with the S.E.C. The 
proposed plan provided for apply- 
ing toward the paying of debenture 
indebtedness, assets then in form 
for disposition. Remaining assets 
were to be converted into such.form 
that they might be disposed of, and 
then applied to the extent necessary 
to the payment of remaining deben- 
ture indebtedness. This plan is like- 
ly to be considerably modified now. 

Proposal of International Hydro 
to pay two-thirds of the debenture 
interest due April 1, 1945, has been 
approved by the U. S. District court 
at Boston. 

Net 1944 income was $1,586,673 
($1,453,682 in 1943). An over-all net 
loss for the year of $29,861 resulted 
Deficit carried forward was $12,- 
047,950 ($11,629,859). 


Int. Power 


International Power Co. is a 
holding company, controlling public 
utility property in Bolivia, British 
Guiana, Newfoundland, Salvador, 
and Venezuela, and until recently in 
Puerto Rico. These operating sub- 
sidiaries had revenue increases dur- 
ing wartime and have not been 
subjected to as high tax rates as in 
Canada and United States. 

International Power net 1944 earn- 
ings were slightly down. Funded 
debt of the company and its sub- 
sidiaries was reduced by $143,217 


in ten years. At the moment the fu- | ment type, specializing in securities | and reduction in bank loan amount- 
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MARK OF QUAD 


STEEL PRODUCTION 


swings from 


WAR v PEACE — 


@ There is no let-up in Stelco’s 


pro- 


duction of steel. It continues at full 
wartime'capacity for the accumulated 


needs of peace. 
Ou 


tput for 1945 equaled the record 


figure of 1944 and record tonnage will 


eontinue into 1946 


with augmented 


facilities for rolling sheets provided by 
our new Hot Strip Mill. 

This means steady employment in a 
ezitical year and is a major contribution 
to post war reconstruction. 


uv STEEL COMPAN 


EXECUTIVE 


HAMILTON - 


OFFICE 


MONTREAL 


4601C 


ed @ $1,715,893. Expenditure on 
capital account was $1,094,540. Prop- 
erty retired from service and other 
adjustments totalled $340,427. Dur- 
ing the year two special dividends 
of $5 a share each were paid on 
account of arrears of the 7% pre- 
ferred stock, in addition to the re- 
gular quarterly dividends. In 
January of this year the company 
paid $10 a share arrears, along with 
the regular quarterly dividend of 
$1.75 on this preferred, stock. This 
payment completely eliminated ar- 
rears of this issue. 

In January of this year, a pro- 
posed capital change was given 
unanimous approval by shareholders. 
Under the new plan the presently 
authorized but unissued 70,000 
shares of 7% preferred stock will 
be cancelled, and 140,000 shares of 
6% first preferred at $50 par value 
will be authorized, of which not 
more than 80,000 shares will be 
issued to holders of. the existing 
7% preferred under the conversion 
offer. The company plans to call 
for redemption the entire outstand- 
ing 7% preferred stock at 105 and 
accrued dividends with the option 
of each holder converting not less 
than half of his holdings into new 
6% preferred. If individual share- 
holders do not desire to convert, 
the conversion rights applicable to 
such holdings may be allotted rate- 
ably by the directors to such other 
holders as may desire to apply for 
the rights of preferred in excess of 
their holdings. 

On approval by shareholders, the 
proposed plan became effective 
Jan. 1, 1946. The new stock will 
be redeemable at the option of the 
company at any time in whole or in 
part, on 30 days’ notice at 105%, if 
redeemed before July 1, 1946, de- 
creasing % of 1% for each six- 
month period and on and after Jan. 
1, 1951, at par, each case with 
accrued dividends. 


Jamaica Public 


Service 


The company, through its subsidi- | 
ary, supplies ‘electric light and 
power service to Kingston and St. | 
Andrew, Jamaica and to the sur- | 
rounding districts. Transportation 
service is also furnished in these | 
communities. Management of the 
operating company is under Stone 
& Webster Service Corp. of New 
York, subject to direction and con- 
trol of the Board of Directors. 

Net income for the year ended 
Oct. 31, 1945, was $300,801 ($265,209 a 
year before); operating revenues 
$1,593,383 ($1,522,451). 

The 5,200 h.p. White River hydro 
development has been put in opera- 
tion. This plant will increase the 
total capacity of the company’s 
plants by about 1/3, and will sub- 
stantially reduce use of fuel oil. 

Demand for power still exceeds 
supply and no ‘difficulty is seen in 
disposing of the power generated 
by the new hydro station. 


Newfoundland 


Power 


This company, one of the prin- 
cipal operating subsidiaries of In- 
ternational Power Co., owns and 
operates the electric lighting power 
and tramway services of St. John’s, 
Nfld. 


a OF OFA. 5): eres 


-!ereased to $807,333 from $780,100. 


The main. power plant is the 
Hydro Electric development of 
6,950 h.p. at Petty Harbour about 
eight miles from St. John’s. In 
1941 the company completed a 5,700 
h.p. water power development at 
Tors Cove. The company also has 
several other sizeable water-power 
developments. A new contract was 
signed with Dominion Steel and 
Coal Corp. in. 1941 providing for 
a period of 15 years. An all-time 
high in power operations has re- 
sulted from wartime activity. 

During 1944, the company re- 
deemed out of sinking fund at 102 
and accrued interest $17,500 prin- 
cipal amount of 5% general mort- 
gage bond#, due 1956. The com- 
pany also redeemed the first of this 
year, $21,500 principal amount of 
4%% first mortgage sinking fund 
bond at 101% and accrued interest. 


Porto Rico Power 


Porto Rico Power Co., subsidiary 
of International Power Co., has met 
considerable difficulty in winding 
up its business, following sale of 
property to the U. S. Government 
for approximately $10,000,000. 

In. March, 1945, Quebec Court of 
Appeal ruled that both preferred 
and common shareholders of Porto 
Rico Power were entitled to share 
in the surplus in the hands of the 
liquidator, the Montreal Trust Co. 
The liquidator was then ordered to 
distribute $500,000 pro rata between 
present shareholders and the bal- 
ance of the surplus assets were | 
to be shared by preferred and | 
common shareholders, all costs of | 
the litigation to be paid out of the | 
mass of the. estate. International | 
Power Co., owner of a high per- | 
centage of the common stock of | 
Porto Rico Power, appealed, but 
the Supreme Court of Canada up- 
held the Quebec decision. It is 
thought that now the affairs of | 
Porto Rico Power will be quickly | 
wound up. 


Power Corp. ‘ 


Power Corp. is a holding, man- 
agement and engineering company, 
which controls or is affiliated with | 
hydroelectric’ companies through- 
out Canada having a total power 
development of 739,040. 

Operations of subsidiary and af- 
filiated companies in the fiscal year 
ended June 30, 1945, showed an 
increase of over 2% in the com- 
bined kilowatt hour output as com- 
pared with the previous year. There 
was an increase of 12,952 in the 
number of customers served. 

Gross earnings of the parent com- 
pany were $1,654,041 ($1,654,142 
the previous year). Income from 
investments and advancements pro- 
vided $1,459,702 of the total ($1,- 
445,073 in 1943-44). Net profit in- 





— were slightly higher, at $159,- 
300. 

Interim statement for the six 
months ended Dec. 31, 1945, shows 
an increase in earnings, combined 
with a marked appreciation in the 
market value of investments. Reve- 
nue showed an increase of $57,000 
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MLA 


For over forty years Northern Electric has been manufacturing Power 


Cables for the electrical industry. Accepted designs have been backed 


by sound workmanship 


In many cases Power Cable installations have to be especially de- 


signed for the job to be done. Northern Electric Cable Engineers are ready 


to advise you or your consultant as to what designs are most suitable 


for your project, and how they may best be installed 


OIE 


over the same period of 1944, while 
market value of the company’s port- 
folio exceeded $30 millions (book 


| 


Consult our nearest branch 


aw 


Electric 


»MPANY 


. “= 
CC Ra WN aA Tet elite 


ie, Sit 2 ._....  nee ae ; 
United Securities | 05.5: 19 for the year ende 


arch 31, 1945, were $78,315 ($94,- 
United Securities is a holding | 269 in previous year). Net loss after 


value $28.8 millions Dec. 31, 1944).| company controlling through its}. br ‘as $26.283 ($9,042 5 
After deducting outstanding de- | subsidiaries, tne street railway sys- = ee Was $26,283 ($9,042 pre 
bentures of $9,064,000 and preferred|tem of the City of Montreal and | V'0Us yeer. 


shares of $10 millions, the balance 
remaining as at Dec. 31, 1945, rep- 


jistrict, and hydroelectric power | Income of the company was ad- 
developments on the St. Lawrence | versely affected by deferment of 


resents an equity of over $24 a|near Ste. Timothée and Laprairie,| the dividend for the second half of 


share for the common stock. 


with installed capacity of 28,800 h.p. | (Continued on page 24) 


Does your business 
have a hole in its 


ocket 7 


Anything that increases the cost of running 

a business, or which cuts into its profits 

is a “hole in the pocket” of that par- 
ticular business. 


One of the most common of these 
figurative holes is an inadequate system of 
handling money and keeping records. 


This is true whether the business 

is a great manufacturing concern, a 

world-famous bank, a modest restaur- 
ant, or the corner grocery store. 


Whatever the size of your business, - 
there is a National System for 
handling payroll, accounts receivable, 
distribution of sales and costs, and all 
types of general business accounting. 
A system that can save you both 
time and expense. " 


A Way to Save Money! 


You need not take our word for this. A 

National representative will be glad to dis- 

cuss the problem of your business and 

recommend a tailor-made National 

System designed to plug any holes that may 

be losing money for you in your business. No 
obligation to you, of course, 


Why not call in the National representa- 

tive? Check the National System he recom- 

mends against the system you are now using. 

Unless you can see a saving in both time and 
money in black and white, do nothing else. 


CASH REGISTERS 
ACCOUNTING-BOOKKEEPING MACHINES 


THE NATIONAL CASH REGISTER COMPANY 
OF CANADA LIMITED 


Head Office TORONTO — Sales Offices in All Principal Cities, 
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The Financial Post Statistical Record of Public Utility Companies 


a neers SAREE 
———-Earnings per of. omg Unless otherwise stated, the year taken is the calendar year; gross income oe earnings fren 
Preferred operations plus other income, if any; net earnings, the amount available for depreciation, bend interest, 
Excl, Inc. . b Total write-offs and taxes, after all expenses; total income taxes, the gross amount of income taxes inelading 
reese Gross Net afte Ref. Ref. . ; Dividends Surplus Working Refund. refundable portion, if 7) net profit is shown on a “retained” basis after total income taxes as defined; 
Income Earnings EPT EPT EPT EPT Pref. Com. for Year Capital Portion surplus for year is the balance of “retained” net profit after dividends provided for the year; tetal 

$ $ s $ s $ $ $ $ refundable portion is the accumulated total to the end of the latest fiscal year shewn. 


POWER bees 


* on - $$ $$ a —— —— 


~ DIRECTORS 
B. C. POWER CORP. ............... 1044 96,912,625 25,239,019 10,361,194 2,829,359 1.76 2,540,000 1,650,559 1.65 +184 40.35 td0.16 +1.60  tNil 50,550 776,720 ee eee &. & Greaee. enpevpeeeee.: Venere A x ot lati wanr ee 
C1 ~“A." 901. “3.” 1943 36,712,625 23,894,009 11,707,918 3,089,209 1.79 4,350,000 1,735,391 1.74 ¢2.27 %d0.26 10.13 +200 tNil =264,609 1,498,598 Cussioghem, 3. 1. Wiaestits Cauneavent 7. Beeneen, Victoria: J. Hi. McDonald, New Westmtasters 
A, J, Nesbitt, P. A. Thomson, J. B. Woodyatt, 8. Godin, Jr., M. W. Wilson, Montreal; J. H. Gundy, 
Toronto; A, P, Holt, John Davidson, London, Eng 


BEAUHARNOIS L, H. & POWER ... 1044 000 6,400,487 7,286,684 3 7 Samael ee 


eee eeeeeere eeeeeeee eee eeeere 


__ tApplied | to elimination of vious deficit. 03 75,955,900 8,814, 142 7,309, lll 11 __ 3,242,846 eee eeeeeeee +1 16, 973 cha 4 . ._“¢116973 250,252 Sis, severe ees cy pee oes stl 
CALGARY POWER CO . 1044” OB13,500 3,664,876 “23,210,081 686,634 S243 «406,182 455,855 7727.99 2.60 3.35 6.00 Nil 101,355 41,774,030 59,368 I. W. Killam, chm.; G. A. Gaherty, pres.; F. C. Clarke, treas.; L. G. Proctor, sec.; S$. B. Hammond 
1943 11,629,500 3,530,405 2,361,012 684,051 2.50 531,746 432,586 7.33 8.07 ; 3.48 6.00 Nil 78,586 $632,945 43,302 H. J. Symington, Denis Stairs, G. H. Thompson, Montreal. 
CANADA NORTHERN PWR. CORP. 1945. ........_-1,872,162 —_—* 1,387,087 204,000 a 398,201  *479,547  *8.72 
“After subsidiary dividends. 1944 13,368, 500 422.218 +2,568,594 688,000 6 


C 7.00 0.60 5,4 807 A. J. Nesbitt, pres.. Montreal; B. V. Harrison, vice-pres. & gen. mar.. New Liskeard, Ont; L. C. Has 
455,201 *566, 757 *10.30 we ; ce i. oo “aon car eet Ro ae kell, sec.; T. creleas Waunt P A, ewenn, &. H. Paradis, fi emePng Konig J. B. Woodyatt; idontreats 


tAfter bad debts res. and other interest. seeee*s Dan. McLachlin, Arnprior, Ont. 


2.68 

James Wiison, pres.; J. S. Norris, vice- “W. S&S. Hart, tre H. G. Budden. sec.: *W. C. vases 

502,912 oar hee gory et arene 33.958 | : ads vas eee: en vo G. W."MacDousail” H. Montgomery. Howard Murray, Severe Godin, Jr.; Montreal. *Deceased : 
i aa 


; 352 g39 —i-_ RB. Miine s., Edmonton; E. W. Bo’ . vice-pres: & im: an. dir.; A. D. McNab, vice-pres.. D. Ke 
Sbaiso towne cece tant Sg) ogee esto __iigg_Yonhoes Kiem tna BC Hin ms A Bi oe eet oe EW 
CANADIAN WEST. NATURAL GAS 1044 ~~........~ «2,741,284 1,154,794 140,422 bat 374,717 503,751 20.08 whe 441°... 6003 3.00 42,985 1,062,559 26250 ee “Milner, pres., —gaimeaonT EW ocnen Wise & man, dit.; P. D. Mellon, supt. & chief 


i 1943 2,809,014 1,269,958 147,249 eos °407,211 500,521 19.91 20.89 437 468 6.00 3.00 39,541 928,969 26,250 ean: AG Bes | 2. Serene, wens Wea tee compt.; D. K. Yorath; Calgary; Jultan Garrett, 
DOMINION ELECTRIC POWER ... 1044 1,300,000 ~—«813,550=—~—S~CS*«S G47 121,839 Ueda. SS paneer Veaeae > 


Gee aveenveee eas Si ve <a , ces Se saa BERS H. F, Berry, pres., Regina. Sask.; W. x “Schlosser, vice-pres. & gen. mgr.; D. BE. Johaneson, sec.-treas.g 
1943 1 100,000 695,675 330,677 95,545 . Estevan, Sask.; Hon. C. M. Fines, Hon. J. L. Phelps, A. Hayworth, Regina. 


AST KOOTENAY vecesee 1045° 1,847,000 771,687 385,556 135,000 103° 05 03,395  dO3a ...  d2.44 Nil Ni 03,385 41,440,332  ...... A. J. Nesbitt, pres.; J. B. Woodyatt, viee- -pres.; L. C. Haskell, sec.; Thomas Irving, treas.; Montrealg 
“Year ended Mat. St. 1944* — 1,870,000 757,513 392,738 135,000 1.03 #3.219 ae SCBA 93,219 $1,555,912 coves. “& B. Eikington, gen. megr., Fernie, BC; E.R. Parkins, P. A. Thomson, Montreal. 

TER ouesese 3, “e ’ 3, + aameta a: 55. ~«dWNil 8.01 "9568 _., Hon, F. B. McCurd: 3: J. H. Winfield, ~ res; Halifax: A. K sec., M. M. King, treas.s 
ae retleorgeseend re aes, ‘nshuee ae ceane a Ges a Soy oo oa aes rae Ww. E Bente aoe AE J. W. ‘auauer: oat aes c. shoblnates" seenstun, N.B. “Decsasede 
GATINEAU POWER CO. ........-. 1044 74,015,000 9,048,188 8,190,074 1,200,000 2.10 "],454,757 2,215,555 714.12 11423 O88 086  #¢t O85 147 4,336,504 55,301 “Aas , Gale, pres.. Oitawa; I. L. Moore, vice-pres.. New York: C. N. Simpson, vice pres. & gem. mars 

5% and 5%% pref. sDivds. paid regularly 1943 74,487,500 10,218,985 8,549,336 1,200,000 2.13 1,431,639 2,465,074 = 15.71 115.79 = 1.00 101 F065 582,162 2,554,477 144,480 €. Bata, tren JR en ee ee 
oo en en he ee.” | en. a cla!!! La”! La!”!!~CUh ll a)|)}~ lho. = a ia M hail, ; A. EB. Pi kerin ice-pres. : J. R. And t Ethel Hugill, bs A. Sinclair. 
aectaets in __eassio0 _ienast___aoisate_S0kom__S58_usta?__ aca Hea0_n630__Ais. dita S0)__37NS__ Sort stent *-# Solent tsuneo amass duie'y Pisum Psa ie 


LOWER ST. LAWRENCE POWER.. 1044 1,517,300 524,028 302,809 75,279 2.07 113,531 37,037 463° 681 d0.55 0.32 °#Nil Nil 37,037 144,737 20,089 | Hon. J. A. Brillant, pres., Rimouski, P.Q.; Ernest Beaubien, Ist vice-pres., Quebec, P.Q.; | Georges 3 Mas= 


1943 1,548,300 465,639 Se | A AMS AS MOS TA NL Wl. 96.00 7.08) 2008 BP, Tad Vice peen 2S Gaiguen, soc.; Jeon Ducheaneeu, tweas,; T. A Bernier, G. A. Loveln, A BL EAA 


MACLAREN-QUEBEC POWER .... 1945° 19,482,500 2,287,726 2,009,816 7607 ,463 s”—C«L«A 240,000 220,163 eve ooo ee aE woe sae waeess A. R. Maclaren, pres., Buckingham, P.Q.; A. B. Maciaren, vice-pres., Rockcliffe, Ont.; J, A. Bryant, 


ene ended Mev, 30. +And amort. 1944* 19,667,000 2,532,343 2,259,490 +607,392 2.00 308,000 391,327 ar Bo aN c * ,, Bees J. T. Black, treas.; : ‘Buckingham, P.Q.; Cc. H. Maclaren, Ottawa, Ont, 


* eee eee eee 


MARITIME ELECTRIC a cease ee 1,288,000 725,503 222,431 +59282 274  #4«456220  +440,789 mr ~~ 91.65 12.72 +... Nil 40,789 180,532. 19534 


1943 i ,296,000 679,947 245, 624 «52,286 3.12 87,961 33,557 one 959 1233... Nil 33,557 118,589 15,816 


MEXICAN LIGHT & POWER ...... 1944 989,042,210 12,603,580 3,914,122 1,616,000 1.60 ........ 91,229,053 d20. a0.48 ye. 9010.45 ~~... + +Nil Nil ©1,229,053 3,420,062 cebaee Henri Spéciacl, chm., New York; G. R. G. Conway, pres, Mexico City, Mex., Paul Van Zeelands 


; : : vice-pres., New York; 5. G. Crowell, vice-pres., Toronto; H. M, Hubbard, vice-pres., Hove, Susse 
+First pref. only. 1943 35, 331 665 12, 429 917 4, 580, 314 1 635 ,000 2. 58 eeeeeeee 454, 571 7.58 eee +41.08 eee Nil Nil 454,571 5,693,286 eeeeee Eng.; oS G. Maryssael, gen. mer... Mexico City; ¥ A. Sivepaien, sec.: C. D. Magee: Pekan w. D. onan 
A. P. Holt, London, Eng.; D. N. Heineman, J. D. Duncan, H. 8S. Hooker, New York; F. de A Cambo y 


a ee aes, Ratlle, _Buenos / Aires, Argentina; _Willy Menschaert, » Lisbon, Portugal. 
MONTREAL ISLAND POWER ..... 1943 9,065,000 825,158 692,227 181,631 4136 —«w nil eee se ree 26% eae Nil 245,067 


{Before deprec. 1942 9,065,000 826,268 685,344 173,805 —+1.34 nil gel h aes ci jen oe Nil 62,930 cess 
MONTREAL L., H. & PWR. CONS...” 1044" 83,834,000 15,181,255 9,019,045 1,148,058 «45.90 3,296,034 «4,575,084 shee ee 102°... ws. «90.46 ~—«:1,118,499 «8,174,188 760,371 ; 
$Piue Sie. in er she. 1943 88,834,000 36,373,697 26,583,805 «6,615,748 3.52 8,940,341 __—_ 7,805,109 Bee Oo 1.76 185 ... 1,50 849,715 12,426,721 —_—_-695,000 3 ies = 
NANAIMO-DUNCAN UTILITIES © 1045*~ 525,000 561,347 65,702 «9.14 «142,000 82,683 650 684 036 060 3.25 050 ©1017 83,907. 42,000 Brig.-Gen. J. A. Clark, pres: George Kidd, vice-pres; R. H. Tupper, sec; Vancouver, *W. P, Mac= 
Year enc ended June 2 30. 1944° 569,727 555,771 262,728 64,660 7.95 114,000 52,271 6.53 8.03 0.35 0.51 3.95 0.50 ®11,229 88.339 24,000 epeesesed Lamont Ross; Nanaimo, B.C.; J. F. Smith, Gordon Farrell, R. C. Buchanan, oe 
Bae 760,656 350,287 * 17.25 . . oe oat er Sis vas . ” “* . x F. Berry, pres., gen. mgr. & treas.; F. C. Kent, vice-pres.; M. F. Harwood, ; ©. K. Buchbach, 
" *Not available. scogunaniiog | t. 10,1944 .! 761,609 349,449 . 17.31 ° . aig ane ete ° ° ¢ _- BM. Henderson, C. D. Grayson; Moose Jaw, Sack.; D. 1. McLeod, Toronto. 
Nova $1,980,000. Before depreciation slim telincare teeth team ia italien aaa eres 
OVA SCOTIA L., H. & POWER... - "i044 7,204,000 =~ 115510 —S*T'73,353 GTO BB ees 318,248 19.10 23.23 600 1213 600 5.00 8172 0582,426 587,315 . Lt.-Col. J. C. MacKeen. pres; J. McG. Stewart, vice-pres.; J. B. Hayes, mgr; C.J. Hayes, sée.3 
1943 7,875,500 5,643,703 1,500,608 = 931,700 2.17... ease 301,047 12.90 2152 4.50 10.93 6.00 5.75 843,260 4507,445 = 340,965 Mitchell Dre Mi. J Carney, PLR Jack, A. I, Whitman: Halifax, NS: Denis 4 eee S. a 
OTTAWA LIGHT, HEAT & POWER 1045 3.805.500 —*1,233.514 ‘1.074725 353,600 «4.71 363,951 201,578 ~=«1.86—ia440SC«SSCSIS 500 SCS~*CS*«S «STB 579,703 35,821 FE. Bronson, pres., Ottawa; H. W. Soper. vice-pres.. Montreal: W. H. Munro, gen. mgr; FW. Fee, 
sAfter management cost, ete. 1944 = 3,900,500 1,158,135 995,536 352,615 4.11 256,633 229,908 13,52 14.71 104 118 5.00 0.60 60,908 553,168 20,730 Oi oe saat eae aati Lewis, Redmond Quain, K. A. Greene, C. H. LaBarge, W. L.’ Murray; 


QUEBEC POWER CO............:-+ 1045 13,762,000 4 483,711 1,961,513 «500,000 +=«2.86"~—~=~«S 79,547 —=—C«*B72——S vee 1.03 vce eve 1.00 16,174 2,002,890 19,989 James Wilson, pres.; W. 8. Hart, vice-pres.; Montreal; J. N. Sicard, gen. mgr., Quebec, P.Q.; H. G. 


pudden, sec.; N. P. Woods, treas.; M. T. Bancroft, compt.; R. J. Beaumont, Hon. Alphonse Raymond, 
1944 11,909,000 4,289,649 1,902,690 475,000 2.96 378,181 568,058 oe8 ee 1.03 eal ove 1.00 14,860 1,171,981 19,989 S. Gregory, M. L. Hersey, Howard Murray; Montreal; A. C. Picard, Gaston Pratte, C. E. Taschereau, 
- Quebee. P.Q.; J. A. Trudel, Three Rivers, P.Q. 


SAGUENAY POWER CO........... 1944 28,796,000 ‘5,582,527 4,407,387 737,281 270 891,657 1,148,825 2098 ... 416 ... 530 4.00 33817 940,162 143,124 PRD Rg Rr Rl Re I Rg BR BO 
€ “pres.; PF. 5. » sec.; real; ar as., n oya onn » P.- 
1943 29,597,000 5,955,345 4,694,722 787,907 3.81 1,147,282 1,126,435 22.58. 4.05 cro 550 600 9608573 896,052 , 144,086 JE PUE! Td. “rorento: ‘Aime Gealfrion, Howard Diurray, Jemes Wileent Montreals GO. Beocoeae 


enemas nap terreeereaseereneemmenmmmmapienmmnenatpmrameaipamntiaaiaiaal South Orange, N.J. 
ST. MAURICE POWER ............. 1044 14,325,000 1,502,397 1,038,332 305,000 10 WE 534 30,615 ed ".. Nil Nil see.es. 624,600  .see.. .. James Wilson, pres, Montreal; O. B. Brown, vice-pies., Berlin, NH; J. B. Challies, sec; W. & 
1943 14,325,000 1,473,454 i 030,323 305,000 


11 
4,32 1. 

WINIGAN WATER & POWER. 1945 70,550,500 21,086,199 11,061,537 8,000,000 2: 
1944 79,559,500 23,273,391 10,773,889 3,000,000 2 





G. A. \. Gaherty, pres.; F. C. Clarke, treas.; A. G. Mackinnon, sec.; Montreal, P.Q. 


30,054 34.019 . Nil Nil 912,016 Hart, treas.; Montreal; W. B. Skelton, Lewiston, Me.; R. H. Spaulding, Rochester, N.H. 
ren reer ors 


10 
55 2,592,000 2,305,975 ae 1 
09 1,725,796 2,324,287 eve 1 


06 19 he 90,841 2,677,868 1,535,116 - Tomes “Wilson, pres.; G. W. MacDougall, vice-pres. & chm, exec. com.; Howard Murray. vice-pres., 
art, a pres. & treas.;: R. J. Beaumont, vice-pres. ic distribution; J. B. allies, vice-pres, & 

07 113 yey 0.90 363,862 7,013,596 1,240,860 exec, eng.; P. Gregory, vice-pres. ic power sales; John Morse, vice-pres. ic operations; J. A. Fuller, 
asst. to pres.; i G. Budden, sec.; N. J. Dawes, H. G. yee. J. A. Eccles, Beaudry Leman, P. F. Sise, 

Arthur Surveyer, M. W. Wilson; Montreal; Lt.-Col. L. J. A. Amyot, Quebec, P.Q. 

SOUTHERN CANADA POWER .... 10945* 6,107,152 3,540,300 2,189,864 ae 6.55 811,690 - 678,874 9.58 10.60 0.63 «#4082 «6600 860.80 #66 ,460 3,559,413 198,255 J. B. Woodyatt, pres. and gen. mgr.; J. M. Rabertson: “J. 8. H. Wurtele, 


P. T. Davies, viee-pres.3 
"Year ended Sept. 30. 1044*, 6,107,547 3,269,435 51,907,170 © © 875 ' 51 636,325 683,340 9.64 10.18 065 0.74 600 0.80 #61,994 3,486,239 125,465 & C- Haskell, sec.; Thos. Irving, treas.; A. J. Nesbitt, P. A. Thomson. J. C. H. Dussault; Montreal! 
eal cane ae. ee ee 5 St. Germain, St. Johns, P.Q.; Hon. Jacob Nicol, Sherbrooke, P.Q 

WEST CANADIAN HYDRO 1945* ~~ 2,300,000 627,258 511,175 198,798 170 «62,085 64,950 121 *127 90.22 0: 080 ~ 0.10 11,902 32,130 5,000 Ross Peers. B. H. Gunning, vice-pres.; W. Fitch, sec; R. M. Andrews, R. M, Andrews, Jr. L. J. 
*Year ended June 30. __ “Before partic. 1944° 3,090,000 728,089 or 473,170, \ ATA 1,69 49,025 59,973 °l1i] °1,18 £0.17 f 0.80 0.10 140,811 1.810 Ladner, J. E. Ryan, Jr.; Vancouver; Peter Bain. 

» WEST KOOTENAY POWER™....... 1944 1,821,000 4;131,152~ 3,054,948 730,303 734.04 937,253 1,316800 26337 ~~. . 2097 =... 700 20. $9,490 3'576,126 “30,324 LAs Campbell, pres & man. div, Tall, BCL RW. MoMasters vice-pres; L. O. Reld, sec.-treaag 

*Based on tonds o/s at end o oF yer, one 1043 1,892,000 4,421,757 . 8,968,583, “sy : 2 »''734,256 +37.11 1,184,720 1,340,081 —. -268.01- aiding 21.35 s : Nil 1,305,081 2,837,967 60,085 oa" Benson, D, C. Coleman, E. B. Hosmer, R. E. Stavert; Montreal; R. W. Diamond, E. M. Stiles, Tl 

WINNIPEG ELECTRIC 7. 1944 36,308,343 11,609,952 5,279,824 2,102,455 429.09 386,600 $093,019 19.86 20.05 131 133 500 Nil 743,019 170,337 ...... _ W. H. Garter, pres. & gen, mer; C. 8, Riley, vice-pres: W. E. Blodgett, reas: G. F.MeIntosh sect! 


tist mtge. bonds $After sefies “BY int. 1943 36,547,358 10,820,172 5,096,855 2,087,361 42658 300,000  §901,952 1804... 115... Nil Nil © 901062 321,743  ...... Peeess Ogre. ate Peer nea me ee ier b- ‘Cy: wales B ie ema re 
HOLDING CO’S 


7 y . “"’ ~ 1945 1,684,500 56,092 22,772 eerreeee eeereree #78, 9 * eee . eee i i ’ A. J. Nesbitt, res.; J. B. W dy tt, vice- .; L. C, Haskell, sec.; Th Irvi » tre ; P. A 
pee Oe ee at 1944 1,601,500 20,759 16, 123 Cee ie Ne ae ae peed ipa om oe ; sae Thomson, ER. Parkins, G. M. Todd Montreal; Robt. Depres, Paris, France. en i Me 
INTERNATIONAL HYDRO-ELEC... 1944 226,078,296 89,710,802 96,666,480 7,889,890 1, 4 "$8,713,513 4*981 799 ... 689° ,.. dl.73° Nil Nil  #981,799 42,640,110 186.656 i wey Bh ae, pres. ; Boston, “Mass: G GG. Gale, vice-pres.. Ottawa; Lo J. Catheron, sec & treas.; Hon. 

8,03 : 5 . rriman r : Boston, Mass.; Hon. I. etts, Lt.-Col. W. F. A le 
ae ee lak ea wre or mm me. ef wd 00 aig 40, aca 7,006 188 a) 183,417 1360,195 2.21 2.59 40.21 40.16 Nil Nil $360,195 . 47,964,992 242,372 P.Q.; ’ Todd, "Saeean ‘wien TD. Anthony. 3. D. Dovieer, A. 8. Dewing, D. G. Nanvia thermal 


a 
% 


R. R. Moodie, Hamilton, Ont.; J. 0, Montplaisir, Drummondville, P.Q.; W. H. Miner, Granby, P.Q.; Georges 


Van ahve 
INTERNATIONAL POWER ... 1,028,272 be 800% WOE “acdeccen 747,414 19.34 éo0 40.58 »eo “17,00 Nil #612,586 5,622,289 eeeces I. W. Killam, pres.; F. C. Clarke, sec.-treas.; R. D. Bell, A. F. Culver, H. J. Symington; Montreal 
sGeneral statement. 7% Ist pref. ion 3,879,000 1,401, 73 L514,096 inccs ds BOP ccawas 901,834 $11.27 ¥\.. 192 ... °12.00 Nil #58,166 41,429,727 NITITD Cold. H. Price, Quebec, P.Q.; Hon. W. D. Ross, Toronto; G. MacG. Mitchell, Haittax 
“Incl. arrears. ¢Based on new capitalization approved Dec., 1945, earnings for 1944 $3.35 per_commor common _ share. 


INTERNATIONAL UTILITIES 1944* 49,176,040 7,354,279 3,635,570 640,490 vs» 1,100,027 1,016057 +1146 +1200 281 300 3.50 2 Um 428,606 4,430,141 ~ 130,175 ‘a C.F. Fr Mewart, ch om “ee pres. x res.s AO. WeNab exee: vice-pres: iH Willams, Jr, z a eer a waned trees. 
ear ng effect t talizat @ 1943 412,827,541 7,861,941 3,881,865 605,910 a ‘: 185, 761 865,988 10.08 $10.74 (2.39) (2.65) 3 Nil 446,670 4,563,060 70,803 ~* ~ . m xs 
mami Oe ~ Deminion Gas & Blectrie Co. former subsidiary. aOf subsidiaries. — tNew $50 par $3.50 pref. 1014 n.p.v. $3.50 prior pf. only. ta eats ee ea mona, BH Bloken we ee a ne one ane ee 
POWER CORPORATION . .» 1965" 0,064,500 1,654,041 1,434,973 bos dees 3.13 160300 907,332  +16.15 a 046 ... 1600 O20 118,060 $101,678 per cam A. J. Nesbitt, pres.; P, A. Thomson, vice-pres.; J. B. Woodyatt, vice-pres. and gen. mgr.; L. C. Haskell, 
*Ycar ended June 30. —_‘t1st pref. 1944° 9,064,500 1,644,142 1,407,862 Soecaneg ') SOD 156,200 780,100 $15.60 dee 040 ... 1600 0,20 90,827 $125,228 veveee 80¢:i:Thos. Irving, treas.; J. M. Robertson, J. A. Raymond, John Irwin; Montreal; R. Ry Moodie, Hamilton, 


rap-adesieppaenaaepsitiniigunanetietimatiipnesans Sica siaiainiaaretiel is cloclaiiainn dicianiesinsintiislitainamsisiihe toed dente katt Aa lal dil Ns Oat: 
UNITED SECURITIES .-—...-. cose 1945° 3,851,500 78,315 j : ; ‘ 026,283 


Se er 0.51 ti a Wit GME > occa, ae eb James Wilson, pres.; J. 8. Norris, vice-pres.; H. G. Budden, sec.-treas., Howard Murray, G@ H. 
_*¥ear ended Mar. 31 1944* 3.351, 500 94,269 3, : . #9,042 e co 0.18 se ae Nil #9042 Ca Montgomery, G. W. MacDougall, C. 8. Bagg, Severe Godin, Jr,, W. 8. Hart; Montreal, P.Q. 


GAS AND HEATING 


CONSUMERS’ GAS CO. 945 Pee 8,969,973 ooeege Seas seen am i percaved 2,163,576 ees jee 11.09 eee eae 8.00 999,160 4,374,016 weneke A. L. Bishop, pres.; E. J. Tucker, vice-pres. & gen. mgr.; u. G. Smith, sec.; F. S. Corrigan, M. R. 


ever ended Sept. 90. 1944* 8,465,741 Sed owe Bite aah 2,006,168 “Oe ae 10.57 dhe ‘<ks 8.00 931,752 a 4 364,959 ghee ateros Seren Smith, J. G, Parker, Col. J. F. Michie, W. C. Laidlaw, R. R. Corson, The Mayor of 


“NORTHWESTERN UTILITIES ... 1944 2,619,500 1,799,067 943,385 +124,418 307,528 , 361,509 24.10 26.32 3.39 381 600 2.50 > 923289 72,051 H.R. Milner, pres., Edmonton; E. W. Bowness, vice-pres. & man. dir., Calgary; Julian Garrett, gen. 


650 30 
__ tAmort. reserve. 1943 2,650,000 +—-:'1,643,165 ~ 889,563  +135,274 6.62 299,788 296,007 1980 22.17 2.84 328 600 225 47,241 178,074 38,697 Tamonion; b gy Mellon iH. 3. Ls eae & asst. sec. New York. menald Spend. 
UNION GAS CO. ..........2222225... 1945* 9,120,900 .. 1,680,004 @84,748 3.30 147,500 251,656 ##... +... O36... ... Nil 951,686 2.517268 ......  S. A Morse. chm., Chatham, Ont.; D. P. Rogers, pres.; R. L. Warren, lst vice-pres.) Toronto: 
“Year ended Mar. 31. 1944* 3,387,700 4. 1,845,008 846,403 3.90 175,000 210,861 vee nye 0.30 vee weil 270,361 1,681,196 sa eeee Botomte WE TLE Lenton, Ook Ca Raeeee Bae i tae ee Ack, White 
aa a ial el atcsichlintasiinnrensiaaiebdied Sarnia; W. J. K. Vanston, New York. 
UNITED FUEL INVESTMENTS .... 1945* > WAL: 311,343 3.49 0.26 70.28 3.00 | 41,343 1,071,846 42,500  D. P. Rogers, pres., Toronto; 8, B, Severson, vice-pres., Bullalo: T. P. Pinckard, gen. mar. of wubslds.. 
eel siikehah tien an. :Cl. “B” pt & com. 1944° ; yoy 500 1'582, 692 Shs 252 oat 507,500 331,278 3.68 4.10 - 38 10.61 3.00 an 61,278 1,055,400 39,500 Bomiiten: F. Palin, compt., sec. & treas., Chatham; R, L. O'Brian, Buffalo; Thomas Weir, Chatham; 


ew a = e0e vent re a ea H.D, Hancock, B. 8. Watson, New York. oe 
COMMUNICATIONS 


ANGLO-CANADIAN TELEPHONE. 1944 och ccceg 620,982 "554,080 sa reveee esevence 531,015 , 062 ... 275 0,60 11,605 468,821 any: — ou. ae ones es pes F. 8. Spring, Pree. Chicago; H. i, Gees, yico-poee;, Tame, 
« 70rdon Farre vice-pres. ancouver; t ~ 
1043 eereeeee 617,169 549,556 eteeeveee eeeeeeee 525,582 . 0.61 eee 2.75 0:60 6,172 531,583 sec, & treas. Montreal: T, 8. Sars. G. LL. ae PH. Woods? H. Weeds.’ aes Wor Bann Chinnees 
Maj. R. L. Benson, M. A. Colefax, Mar aa Hinchingbrooke, Sir Alexander Roger, London. Eng.; 
. 3 wee eee Hugh Mackay, J. C. Newman, A. 8S, Torrey, Montreal; Emmett Swanson, 
: yne, In 
ASSOCIATED TEL. & TEL. ......... 1944 ~ 11,006,000 5 ’ wevesses 1, 196i deen $2.41 as 05.83 0,9 1,013,055 ar 5 Gary, chm. ® Reno, | Wee: *A. - F. Adams, prei res., Wilmt ngton, Del; “oF. S. ‘Spring, © Marti puartin TA dsay, 
a . i) vice- . t t > 
ale SOE,26 pret. HSA paid on ta and 1043 11,006,000 BO6.M02 BAO, wasn seve 1:36 seveveny «144,080 12.04, 06.25 44,831 770,667 Str igecae iciele Kees Gon Denies Ea ie hee tek ee en ene 
aa Be a. Funes Montreal, P.Q. *Member executive committee. 
AVALON \LON TELEPHONE 1944 760,000 “Tas 215,473 ” 87,008 3.45 20,119 ase “204 eR 2.47 i 6,797 45,169 Sa Murphy. . Bree, & man. ae i $. H. Morris, sec,-treas.; G. Brownrigg, M. £. Martin, J, J. Murphy; 
7S & ine goal $81.75 pd. on 7%, $1.50 19043 768,000 443,930 216,307 96,706 3.43 21,069 63,702 °2.65 Bie 251 : 7,157 68,428 ee St, Nohn'e, . S. Morse, J. A. Weldon; Montreal, P.Q. 
BELL TEL. OF CANADA ...... vee» 1045 177,211,425 70,280,044 4,463.490 9,643,183 7.20 16,117 aie mt 694 960... Ei 0804,899 361,367 6,453,113 nie . z Bise, chi; "Pred. Jor Johnson, ees: a ay & A MeFarla arlane, J. H. Brace, R. V. Macaulay, vice-pres’s.t 
ogers, sec t t Grol af 
1944 77,676,919 64,188,086 «34,199,551 94114079 633 12,387,000 ore, eee = 6.95 9,00 : #875662 _ 4,961,902 4,118,000 FH Roners, sec Cieusi, comet: "WP. Angus, *Hon. CA. Dureing. A. Bone ic i Ge ok Fe 
: Sise; Montreal; L. J. A. Amyot, Quebec; Glyn Osler, V. R. Smith: Toronto; C, G. Cockshutt, Brantford; 
. ‘ Hon. 8, C. ‘Mewburn, | Hamilton: C. F. Craig, A. W. Page, New York. *Exec. comm. 
B. C. TELEPHONE ...:.,.cc.ccseeee 1965 > —14000,000 ; *2,658,07 ,304,660 DAS s wpceelcks } 168, +77.96 7. ae ae 800° 0007  1815.547 - 285,729 Gordon Farrell, pres.; James Hamilton, vice-pres.; Vancouver; F. 8. Spring, viee-pres., Chicago: 
“After imc. tax. 18% preference only. 1944 14,000,000 8,165,804  °2,620,644 §=1,311,1]1 * 208 ss... 644,227 164.42 170.82 «= 6.98 8.40 800 ~~ 'e6B,77S 2,078,332 198,186 25 Gee wernard, Vistorlas He Le Gorn, Manes Rees ene Creare ie: pS Rreceeeed: Vancouver: 
, Torrey, Montreal; Emmett Swanson, Fort Wayne, Ind. 
1,635,894 1,52 Nie 'e 875 198.7 5 50: 608. <3. Oe "16,523 2,698,055 292,904 ‘A. H. Ginman, pres.; Dr. M. L. Hersey, vice-pres.; J. A. Boyd, vice-pres.. . 
1,356,803 1,078,932 327,203 s+» 571,000. 180,639 ate; O04 O08... 004 #1548 2,507,387 145,422 Niontreay sec.-treas.; Wm. Hopkins, compt.; G. W. MacDougall, H. J. Syimington, W. M. Neal 
EASTERN TWPS. TELEPHONE ... 155,261 +28,130 13,952 aN ele valee eas [Se TO ecu Le 609 644,828 °°~«=«*OO 817 it oe oe. ais 5 nee. wae pres. tw Harding. sec.-treas.; J. W. Neilson, mgr.: Sher- 
. et rooke, i obert Neilso: tte, R. A, Williams, Montreal; J. W. inn, 
After income texes. 134,335 *27,601 13,811 eee eerereee i 1.01 1,33 eee 1.00 94 $47,858 4, 514 weer. gsi Cc. L. Sonn Rock Stand: P.Q.; D. "S: Magkine, Coaticook, PQ: Ed. T. scGeremn 
é chmon 
FARMERS’ TELEPHONE .... 48,2 +12,606 7,766 ‘oy 4,840 cae. yi 2605 10,175; =~ 358. 


6 bial es 255 Robert Neilson, pres., , Montreal; J. E. Ness. vice-pres., W. FF. Welch, gen. mgr. & sec.-treas.; W. G. 
tAfter income taxes. tetas, 38,39 0 = +10,864 7,522 ; 3,342 a Ay O86 22: oo 11.908. 72 Rivera’ Pon Ww fe: F- A, Willigms, 3. 5 cueyenttn, H. F, MacCormac; Montreal; J. O. McKell, 
MARITIME TEL. & TEL. .........+> 1045 ; J 3,024,365 2,084,581 572,574 t 8.06 940,047 372,901 2.49 3.40 0.64 ~:~ 0.97 576 070 934,277 «dA 1,260, 536 ae, 659 *J. H. Wintield, chen. . Bermuda; *W. A. Winfield, pres. and man. dir.: *E. L. MacDonald. vice- pres. 

1944 900, 3,780,995 2,085,630 559,560 8.14 - 960,752 365,964 2.44 3.38 063 097 0.70 0.70 26,829 1,111,270 336,638 °C. A. B. Bullock, sec. E., Dowden, treas.:; A. M. MacKay, gen. mgr.: Halifax; H. O'C. Baker, compt. 


Dartmouth; *Hon. F _R. Davie M.D., *F. D. Smith, Halifax; A. J. Campbell, Truro; Frederick Johnson, 
C. F. Sise, Montreal; ‘George Killam, Yarmouth; James McConnell, Sydney; J. W. MacLeod, New Glasgow. 


anette Ee i i ise ¢ a *Member executive e committee, 
MONTREAL TELEGRAPH ........ . 1945 169,059 secant , ¥en +. 5laen  e ie sal ft. E. Rawlings, pres.: C. F Sise. Vice-pres.. HH. V. Gilbert, sec. and treas: G. F. Benson, BL-CoL 
1944 i 168,760 1.98 : 


. ba 1.92 2,941 William Leggat, Lt.-Col. ‘A. A. Magee; all of Montreal. 
NEW BRUNSWICK TELEPHONE .. 1045 veae 2,829,645 1,349,950 415,973 -+s +¥019,650 ° «4 420,318 Tes. ~ eee ~~ 0.66 -—-0.72 ~~. ~S0.50~~~—«*00,800 ~~~ 255,398 159,004 Mo *H. P. Rabinson, pres. paint Joho. NB Hon GP. “Burchill, | wice-prek South Nelson, NBs NE 
‘ ane - iel, compt . Vv Alli *W. E Id Sai 
tIncl. other taxes. 1944 2,599,450 1,236,752 410,915 = wwe = $400,824 «= 416,013 son eee 85 0.88 0.50 96,285 6161841 114,899 NB. Li-Col, 3. L. Black, Sackville, N.B.; A. D. Ganong, St. Stephen. N'B.: Hon. R. B. Hanson 
° Seomiclonts Hon, G. B. Jones, Apohaqui, N.B.; Frederick Johnson. *P. A. Mc Farlane: Montreal, P.Q.; 
5 E. W. Mair, Pius Michaud, Harry O'Leary, J. M. Robinson, *F. R. Sumner. *Exec. comm. 
NORTHERN TELEPHONE ..,.,.-.. 1944 5 213,662 76,242 ‘ 70,801 Se JI aa 0:10 23,005 135,668 a Sl ‘: McCamus. chm: F. L. Hutchinson, pres.; W. A. Taylor, vice-pres.; P. R. Craven, sec.-treas. & mgr. 
1943 529,289 201,088 72,949 | aes 4 _—_—70,386 er: ue ; Es ee a’ 28.590 100,161 C. MacDonald, R. R. Woods; New Liskeard, Ont. 
* "605,000 —«-281,725 138,156 35,131 361° 3 S78 °:C 35,027 ce Fos ks A cope oe Nil “5,138 ea YT Ross Peers, pres.; B. H. Gunning, vice-pres.. W. Fitch, séc.; R. M. Andrews, R. M. Andrews, Jt~ 
"Year ended June 30. 1944* 622,500 248,938 128,316 35,097 3.36 28,250 34,840 ne 


Nil 46,671 1.810 L, J. Ladner, J. E, Ryan, Jr.; Vancouver; Peter Bain. 
QUEBEC TELEPHONE & PWR..... 1944 346,000 378,965, 130,993 ~——«*52,431—~=C*«S« SSC BSSC« 589 ~—S~C«* 70.57 Ww. 60 3a tai. 48 fal se 0. na oe — 6.025 625079 7,542. Hon. J. A. Brillant, pres. of board, Rimouski. P.Q.; “Ernest Weaublen. “pres. of company, Quebec, P.Q.; 
‘CL “A” ¢CL “BL” 1943 353,000 312,002 117,187 50,383 3.78 27,157 19,528 70.54 70.62 tdJ.51 ¢d1.42 +030 tNil 8,642 45.381 2.989 ak. Se vice-pres.; P, E, Gagnon, sec,; J. H. Brochu, treas.; Norman Gendreau, L. R. D’Anjou; 
~ TRAMWAYS eS ee ho ee Pecier ae ones 


BARCELONA TRACTION . 1944 +34,716,224 4,688,575 4,523,637 a OF | SREP ae 2,810,893 1.56 Nil 2.810.803 $112,108 RAS H. M. Hubbard, chm., Hove, Eng.; Henri Speciaei, pres., New York; S. G. Crowell, vice-pres.; E. A. 
Interest unpaid $8,568,208 in 1944, $7,619,522 1943 +34,716,224 4,644,096 4,542,153 * .333 


Graydon, sec.; C. D. ‘Magee, A. R. Graydon: Toronto; Domingo Sert, F. F. Lawton. Marques de Foronda, 
126 0290® 2,779,409 5 ee Nil 2,779,409 $101,490 = Barcelona, Spain: D. N. Heineman, C. K. Wilmers, J. D. Duncan, Vicomte A. van de Vyvere, J. B. Alley; 
in 1943: funded debt to be eliminated uncer " Teorg. approved and sanctioned late in in_1945, subject to sterling obtainable. 


inded to, Subject t at New York: R. O. McMurtry. London, Eng.; W. Menschaert, Lisbon, Portugal. 
BRAZILIAN TRACTION 1044" 627,224,542 58,702,017 431,129,633 46,227,040. ... .c...... 01034218 $i ee ooo 


Uo ee Sa ap ere a : 9.124.274 51,030,144 nye Col. W alter at chm. . Toronte; A. W. K- Billings. pres. Rio de Janeiro: *Hon. G: H. Ferguson, vice- 
re ‘oronto; ubbard, vice-pres., Hove, Sussex, Eng.: . Crom _R. F..Tr $ 
sOf subsids. 1943 427,970,658 452,965,419 «28,874,437 «6,484,567 Sen) wonecseas AB30R212 2. 7,940,084 45,531,221 —.....6 Bi "iton, sir Thomas White, C.D. Mages, SG, Crowell, Sil, Losan EC. Fou ND. Wilsons Poronnns 
Pea Ee) ee See seed aeS Roaes ages: eR JA. . Eccles, Montreal; A. P. Holt, John Davidson, Rt. Hon- Viscount Greenwood, Londén, _ Eng. “Deceased. 
JAMAICA PUB. SERVICE LTD. ... 1945 —*1,739.546 1,609,929 +645,823 ; 18 ; : REE 84,378 162,487 eeeere ony x D. Bell, pres.; Abner Kingman, G. H. Clifford, vice-pres.; Montreal; V. D. Vickery. sec.; J. T. G. 
3 a gre ’ ichols, treas.; Lt. -Col cnahoe, Group Capt. Hartland ‘de M. Molson; Montreal; Major Viscount 
Oren metres oper. taxes ($4.76 on 1044 1,778,014 1,529,876 586,423 ’ 116,845 262,758 s 59,008 454,607 eeeees Hardinge, London, Eng.; G. W. MacDuff, Kingston, Jamaica. oy 
eoees sosseees 1944 885,984 4,043,537 


‘ i Nil 5,300 1,100,042 ....., Marcel Ronge. pres.. New York: F. S. East oti J. S. Holmested, -D. M 

1943 885,984 3,534,518 * 168, il fe. 1c. )Nil 131,589 —» 820,510 cK. Wimers; Rorents J.B. Alley, New York; B. O. MeMurtry, London, Eng.; Jean Bernice, L Bi. Spier 

EAL AMW ea sai al a ie aa ee te NS SO Re re, Me 

gerne TR AYS onreverece cose , a etan myn mea P oats he 800.000 172 540, re eee . eee . Nil 132,932 3,081,851 131,821 R, WN. Watt, pres. 4G. eatepeny: eee t nee Vico-pres, & gen. mar.; ‘ uperron. asst. 

- F ’ ’ ’ ; ‘ , ’ ’ F ’ ’ , eer ’ ees j gen, mgr A oberts -treas owar Vv _W. all. 3 Godin, $ a 

ee t 564,871 77,518 Nil 277,513 3,357,810 131,821 Vonare Ww. Seyses Bey Co Gavel: owerd Murray. G. W. cama victor Cumen: cons tae 

scien la iiidaeta Sreustle Miele haa sate i eae ala a ps hereon see teense pppoe aifeeapeeee sconpeee cere wo-vag STG, ViCa~chm.; ¢ incsay, oon Se a ee eee oldie 

OTTAWA ELECTRIC RAILWAY .. 1944 1,540,000 3,503,867, 1,582,807 277,487 17.93 71,808,600 121,259 ; 345 894 ~~. 2.00 50,865 1,144,281 408,600. F Ahearn, pres “A. TF. Lewis, vice-pres; D.N. Gill, mgr; G. L. Snelling, seccteant A, W. 

ee ee 1943 1,680,000 3,259,210 "1,348,444 298,383 13.90 __+872,500 91,115 Mt. co 888 TABS ae 20721 949.736 295,225 | Soper, A. J. Major, Alex Johnston, Kenyon Fellowes; Ottawa. 

TWIN CITY RAPID TRANSIT ...-. 1945 6,200,000 15,752,735 —«4902,976 ‘1,202,200 14.88 2,248,156 992,014. i159... 3.27... + Nil 710,843 2,443,471... D. J. Strouse, pron EW. Deckers BG. Noah, vice-prevsy JL. Alexander, vicespren Ue operations? 

*S7 pd. on 7% pf. & 62%2c. on new pr. “pt. 1944 8.600.000 15,014,031 _ §,015,264 1,460,958 6.46 2,119,902 ~ 832,100 27.74 eee 2.83 és 380 Nil - 622,100 1,261,371 Sirois Tpodanals, eee. and compt; C. T. Jaffray, A. F. Pillsbury; Minneapolis, Minn.; J. A. Catheart, 

" eLoss or deficit. 4 Deficit per share. Excess of current Wabilities over current assets, cago; F. C, Deacon, Toronto; G. A. Dobbie, Galt, Ont.; W. G. Seeger, W. O. Washburn, St. Paul, Minn. 
2 . 





Ont. Power Demand Hits New High 
Despite Closing of Many War Plant 


Electrical energy generated and 
purchased by the Hydro-Electric 
Power Commission of Ontario re- 
corded a new all-time high in 1945. 
Rather unexpectedly, power de- 
mands following V-E Day continued 
higher than for the corresponding 
months of 1944 in the Southern On- 


tario System, which supplied most | 


of the war loads. In certain large 
industries there was some reces- 
sion of load which was more than 
offset by the general increase in 
demand from municipalities. 


The lifting of war restrictions, re- 
turn to standard time for the winter 
months, ending of the need for econ- 
omy in domestic use of electricity, 
are said chief factors cffsetting the 
reduction in the demand from war 
industries. Main decreases in power 
use since the war are reported in 


the larger industries producing basic | 


materials such as aluminum, mag- 
mesium, nickel products and abra- 
sives. 


Gt. Lakes Power 


Great Lakes Power Co. supplies 
hydroelectric power to large indus- 
trial users, including Abitibi Power 


| As power demands have required 
plants to operate at capacity under 
| what on the whole were favorable 
| operating conditions, additional gen- 
rerating capacity is said a pressing 
need. The commission already has 
{planned for the addition of some 
| 537,000 h.p. 

Also facing Ontario is the need for 
ja decision on the big question of 
‘whether to change from 25 to 60 
jcycle power in the commission's 
|Niagara division. While this will 
cost many millions of dollars, the 
{commission feels the change would 
|be desirable in the long run, provid- 
|ed its frequency could be standard- 
|ized without undue financial shock 
|to the system. Need for a careful 
| Study of the technical and economic 
jaspects of this problem has been 
stressed by Dr. T. H. Hogg, chairman 


is estimated at $112 millions. 


for other generating stations, trans- 
mission lines, substations, etc., and 
$23 millions for the rural five-year 
plan. Capital expenditures planned 
for 1946-1950 inclusive are estimated 
to total about $200 millions, but 
‘are contingent on the ability to 
secure labor and materials. 

During 1945 all the commission's 
generating plants, having an aggre- 
gate normal capacity of 1,720 mil- 
lion h.p., were operated to the 
maximum extent. With greater than 
average precipitation during the 
summer over most areas, storage 
water conditions at the beginning 
of the winter of 1945-46 were said 
very satisfactory. 

Primary energy demands were 
higher than the corresponding de- 





of the commission, who last week |mands in the previous year. On the 
|stated: “. .. upon the decision as to|southern Ontario system they were 
the policy to be followed, will rest up 2%, on the Thunder Bay system 
the economic future of this great 4.8% and on Northern Ontario Prop- 
province.” erties 11.7%. The increase on the 
Northern Ontario Properties was in- 
fluenced by the taking over of 
Northern Ontario Power Co’s system 
in March 1945. In all areas, muni- 
cipal and rural demands held well 


Ontario Hydro 


Total electrical energy generated 
and purchased by the Hydro-Electric 


Power Commission of Ontario re- 


| : * . 
& Paper Co. and Algoma Steel Corp., | corded a new all-time high in 1945 
to Soult Ste. Marie, Ont., and 15/0f nearly 12,500 million kw.h.—3.7% 
neighboring communities and to/| higher than the previous peak set in 


mining developments in the sur- 
rounding Algoma district. Electric | 
energy sold in 1944 totalled 377,836,- | 
966 kw.h.—down 2.1% from the 385,- | 
657,068 kw.h. sold in 1943. 


‘ Acquisition of the power plant} 
and transmission line of this com-| 
pany by the Ontario Hydro-Electric | 
Power Commission has been under 
consideration for over a year. The 
company is reported to have em- 
ployed an engineering firm to make | 
an appraisal of its properties in| 
order to have an independent report 
before proceeding. Delays in obtain- 
ing this report are believed to be 
holding up the negotiations. 


Sale of the assets will depend on | 
agreement being reached as to the 
final price between the Ontario 
Hydro and the company’s manage- 
ment. All of the common stock is 
owned by Middle West Utilities Co. 
of Canada, a subsidiary of the Middle 
West Corp.. a U. S. company. 


The company owns four hydro- 
@lectric power plants with a com- 
bined capacity of about 90,000 h.p. | 





| 1944 


A remarkable feature during 1945 
was that the demand for power fol- 
lowing V-E Day continued month- 
by-month to exceed the demand for 
the corresponding months of the 
previous year as measured by prim- 
ary peak loads for southern Ontario 
system. The commission had hoped 
for a recession to allow the rehabili- 
tation of its overloaded equipment 
and lines. As a result of not having 
at least 200,000 h.p. surplus capacity, 
the provision of additional power 
supplies is a pressing problem. 

Before proceeding with the pro- 
vision of new generating capacity, 
a decision is required on the much- 
discussed frequency change from 25 
to 60 cycles in the Ontario Hydro’s 
Niagara division because the de- 
cision will affect any plans. If it 
goes through, the switch-over will 
be one of the biggest and most com- 
plex jobs of reconversion on record 
and will mean the expenditure of 
many millions of dollars. As soon as 


the Commission’s full report on the | 


technical and economic problem and 
cost of the changeover is completed, 


One is located on the St. Mary’'s| it will be thoroughly discussed be- 
River at Sault Ste. Marie, one atj| fore the various municipalities and 
High Falls on the Michipicoten River | the commission arrive at a final de- 


and two on the Montreal River. Its | cision. 


wholly owned subsidiary, Interna- | 


tional Transit Co., operates a ferry 
gervice on the St. Mary's River. 


The company holds. perpetual | 
water rights for the use of 20,000) 
eu. ft. of water per second continu- | 
ous flow on the Canadian side of | 
the St. Mary’s River and also long} 
term water rights on the Michipi-| 
eoten River to Feb. 15, 1956, renew- | 
able for two additional ten-year | 
periods and on the Montreal River | 
to Nov. 1, 1960, with right to renew | 
for an additional 30 years. 


Transmission facilities consist of | 
814 miles of line, 6.600 volts and over. 


A decision within a limited time is 
necessary because of the pressing 
need for new generating capacities. 
The commission now has planned 
for the addition of a total of about 
537,000 h.p. in the next few years— 
70,000 h.p. at DeCew Falls; 54,000 
hp. from a new development at 
Stewartville on the Madawaska 


| River; an initial 360,000 h.p. at Des 


Joachims Rapids on the Ottawa 
River; and 53,000 h.p. on the Agua- 
sabon River in the Thunder Bay 
district. A new frequency-changer 
station will be constructed at Scar- 
borough, Total expenditures for the 
above, including transmission lines, 


above the level of the previous year 
but industrial demands receded 
somewhat following the ending of 
| the war in Europe and in the Pacific. 
In 1945 the 19,000 h.p. fourth unit 
| was completed at the Alexander de- 
ivelopment on the Nipigon River. 
However, the year was chiefly one 
of intensive planning rather than 
jactive development it is stated. 

On June 1, 1945, restrictions gov- 
erning the use of nonferrous metals 
were cancelled and the commission 
was able to proceed with construc- 
tion of rural lines to the extent that 
both labor and materials were avail- 
able. A total of 1,073 miles were 
constructed in the year and there 
was a net increase in the consumers 
served of 11.442, of which, however, 
9,600 were served by short exten- 
sions from existing lines. The total 
mileage of lines constructed or under 
construction at the end of 1945 was 
22,309. Total rural consumers served 
or to be served numbered 159,608 
(146,000 the year before). Construc- 
tion plans call for erection of about 
aoe miles new primary lines: in 

946. 





The commission is now operating 
a school to train linemen as it is 
estimated that it and the municipali- 
ties will need, in the next two years, 
some 300 linemen for postwar con- 
istruction work. 

One of the earliest examples of 
the independent commission as an 
instrument of public ownership, the 
HEPC has been in operation since 
1906. It is a producer and wholesaler 
of power, supplying most of the 
electricity generated in the Province 
of Ontario. Retail operations are 
handled through co-operating muni- 
cipalities, except in the case of num- 
erous large industrial consumers 
that can be served more efficiently 
directly. . 


Ottawa L. H. & P. 


Ottawa Light, Heat & Power Co. 
provides electric power and gas in 
the cities of Ottawa and Hull and 





! 


surrounding districts serving some 
175,000 people. It is one of the rela- 
tively few private powe? companies 
of any size in Ontario. Both electric 
and gas systems are operated under 
perpetual franchises. In Ottawa, a 
municipally owned electric distribu- 
ting system and in Hull a privately 
owned system, compete with the) 


A further $65 millions is planned ae ea | 


ale and disposal of some or all 

of the company’s properties to the 
Ontario Hydro-Electric Power Com- 
mission is under consideration. Meet- 
ings for formal discussion of the 
sale were held last November and 
it is believed that the company is 
now making a valuation of its prop- 
erties before placing 1 price on them. 
The Ontario Hydro will negotiate 
for purchase of the physical assets 
in Ontario ar not the company, it | 


Telegraph 


Can. Marconi 


Canadian Marconi Co. manufac- | 
tures radio equipment for every 
type of service, furnishes equipment 
on a rental basis to commercial op- 
erators and operates radio, tele- 
phone and telegraph communica- 
tions systems, 

The British Government has an- | 
nounced it will take over Cable 
and Wireless Ltd. as part of a gen- 
eral program of nationalization of 
all cable and wireless systems 
throughout the Commonwealth. 
Canmar Investment Co., which is 
controlled by Cable and Wireless 
Ltd., holds over 50% of the stock 
of Canadian Marconi. 

Thus, the British Government | 
might control both communications 
and manufacturing operations of a 
company operating in a British Do- 
|minion, but the developments are 
unlikely to be exactly that. The | 
Canadian Government has announc- 
ed plans for nationalization of “the 
external telo-communication serv- 
ices of Canadian Marconi Co. “as 
part of a general program of nation- 
alization. of all cable and wireless 
systems throughout the British 
Commonwealth. 

Earnings of the company in 1945 
were lower than in 1944. Current 
demand for radio sets suggests large 
future sales, but profit possibilities 
are uncertain, in view of severe 
competition, <nd prices in relation 
to cost, may be none too favorable. 

Manner in which nationalization 
of Canadian Marconi’s communica- 
tion facilities will take place is not 
|yet clear. It is suggested, however, 
that the Canadian jGovernment | 
jmight take over from the British 
Government the Canadian Marconi 
holdings of Cable and Wireless. It 
is expected that only’ the external 
wireless services of Canadian Mar- 
coni will be taken over by the Do- | 
minion, and there has been no in, | 
dication that the government plans | 
to operate the manufacturing i 
of Canadian Marconi's business, the 
main source of revenue. 


Montreal Tel. 


Montreal Telegraph Co. owns 
under a perpetual franchise approxi- 
mately 2,200 miles of wire, operated 
and maintained by the Great North 
Western Telegraph Co. of Canada 
(controlled by the Government of 
Canada and operated under the name 
of “Canadian National Telegraphs” 


| 





© Since 1882 the Dominion Bridge Company has been privileged to play 
a leading role in Canada’s development. Beginning with the steel 
fridges needed to carry the railroads and highways across the 


Dominion, the Company has developed a wide variety of heavy 


engineering products. These are illustrated and described in a new 
publication “Builders in Steel” which will be sent free to interested 
firms or individuals on request.) 


Plants and offices in the principal cities of Canada) 
Enquiries should be addressed to G.P.O. Box 280, Montreal 22; Canada.‘ 


DOMINION BRIDGE 


COMPANY LIMITED 


LACHINE (MONTREAL) 


CANADA 


| graph Co. the sum of $165,000, from 


is thought. If the purchase is arrang- , 
ed the Ontario commission will | 
negotiate with the Ottawa commis- | 
sion to take over the business within 
the city limits. What will happen to 
the gas system and assets in Quebec 
is not known. It is understood repre- 
sentation may be made to the Que- 
bee Hydro-Electric Commission. 
either by City of Hull or by the com- 
pany suggesting purchase of the 
Hydro assets in Quebec. Any sale 
will require the consent of the com- 
pany’s shareholders. 


Land, buildings, plant and equip- 
ment appeared at $6,346,874 in the 
Dec. 31, 1945, balance sheet after a 
depreciation reserve of $3,074,018. In 
addition. franchises, rights and con- 
tracts were carried at $1,784,062. 


d Radi 

since 1921). Operation and mainten- 
ance are also guaranteed under a 97- 
year agreement from July 1, 1881, 
by Western Union Telegraph Co., 
which also guarantees payment of 
dividends. This company serves | 
chiefly the provinces of Ontario and 
Quebec and parts of Nova Scotia, 
New Brunswick, northern New | 
York, Vermont, Maine, New Hamp- | 
shire arid Michigan. 

The company receives annually | 
from the Great North Western Tele- | 








which it pays dividends at the-rate 
of 8% per annum on the company’s | 
capital of $2 millions, less the Cana- | 
dian Government income tax. 


STANDARD CHEMICAL CO. mov- 
ed into its new office building on the 
Toronto waterfront on March 2, 1946. 
The building, at 195 Fleet St. E., was | 
constructed to provide additional | 
space for the enlarged office staff. | 
A new warehouse adjoins the of- 
fice building. 
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STEEL TANKS AND PLATE WORK 


7] FOR CANADA'S 
| INDUSTRY 


Left: 110-4. diam. thickener tank 
'ocated at a Canadian mining project. 


The four sulphuric acid tanks shown 
above are one of the many types of 
Horton steel tanks that are used in the 
mining industry. Like any other industry, 
mining requires certain specialized kinds 
of equipment. We are thoroughly ex- 
perienced in the building of this equip- 
ment which includes steel smokestacks, 
settling tanks, thickener tanks, breechings, 


HORTON STEEL WORKS LIMITED 


MONTREAL, QUE. 


TORONTO, ONT. 


FORT ERIE, ONT. 


pressure vessels, elevated tanks and flat- 
bottom tanks for storage of liquids and 
solids. ’ 


We shall be glad to discuss the install- 
ation of any of the above fabricated 
products or any special design which you 
may have. Write our nearest office for 
tenders or information. 


Representatives: 


Mumford-Medland, Ltd., Winnipeg 


. Gordon N. Russell, Vancouver 


UNDERGROUND CONDUIT 


and 


~ POLE-LINE INSTALLATIONS 


for 


Telephone -Power- Ornamental Lighting 
Airport - Highway and Traffic Signals 


PAR-TEX FounpaTION Co. LimiteD 


_ Public Utility Contractors 


TORONTO 


of 


FOSTER WHEELER 
PRODUCTS 


HE FOSTER WHEELER organization combines up-te-the-minute manu- 
facturing facilities with highly specialised engineering departments 
and long experience. It is international in scope having engineering 
offices and manufacturing plants in Canada, Great Britain and the United 


States. 


The experience is based on long familiarity with power plants, oil refining 
and industrial processing installations: for more than 40 years this work 
has been actively carried on throughout the world. FOSTER WHEELER 
power plant equipment is known in every industrial country: its petroleum 
refining apparatus is used in major oil centres throughout the world, and 
its marine applications include the naval and merchant fleets of many 


FOSTER WHEELER 


nations. 


MONTREAL 
TORONTO 


Aa ebe a 


ST. CATHARINES, ONT. BC 


401 MacArthur Bldg WINNIPEG 


Equipment ee Ltd -VANCOUVER 
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B. C. Adds to Its Power 


a ADEQUATE, re- 

liable and satisfac. 
tory power supply is 
available for factories, 
shops and industrial 
plants, in the districts 
served by this Company. 


Eastern Light & Power 


Company, Limited 


Sydney 
New Waterford 


North Sydney 
Sydney Mines 


QUEBEC, QUE. 


To Meet Industry Need 


Standing on the verge of what 
ind saponaien, Basen Coe 
— is aa armed en, the 

@point electric power, Even 
during the busy war years, when 
ne te see 

uw es 

maintain a reserve of 


the 
Fraser from Vancouver, B. C. Elec- 
tric Railway has begun a es 

roject aimed at producing ,000 

. of electrical energy in several 
stages. The first stage, aimed at 

roduc 46,000 tup., is scheduled 

on by the beginning of 
1949. At the same time, the Brit- 
ish Columbia Power Commission, 
a provincial body formed last year 
to take over several small private 
companies and develop power as a 

ublic utility, has begun work on a 

5 million ject at Elk Falls on 

ancouver Island. Here the prov- 
ince plans to develop 60,000 h.p. to 
serve the central and northern sec- 
tions of the island. The first stage, 
eee 20,000 h.p. is expected to 

e completed in 10947. 

Meanwhile, to assure industrial 
B. C. of adequate power supplies, 
BCER is building a transmission 
line to the U. S&S. boundary where 
it will connect up with the Bonne- 


B. C. Power 


B. C. Power Corp.’s announced 
expansion plans include a $2. mil- 
lions substation for downtown 
Vancouver, new rolling stock when 
available, and gas plant expansions. 
In anticipation of this program, the 
company announced last July an 
issue of $10 million first mortgage 
collateral trust 20-year, 4% bonds. 

Through its subsidiaries, B. C. 
Power supplies electric power and 
gas service to the most important 
municipalities of the province, and 
operates electric railway systems 
and bus service in Vancouver, Vic- 
toria, and surrounding territory. 

The company plans expenditures 
of $50 millions over a 10-year 
period. Completion of initial stages 
of the Bridge River hydroelectric 
project come under this. Five dams 
anid $3 millions in transmission 
lines are involved in the project, 
which, when completed, will util- 
ize 600,000 h.p. available in the 
centre of Bridge River Basin. 

Discussions centring about the 
proposal that the Provincial Govern- 
ment take over the company’s prop- 
erties, continued during the year. 
Government and municipalities con- 
cerned arranged to retain experts 
advise on feasibility, of the plan. 


Gross revenue for 1044 increased |, 


to $26,207,072, (previotis year $23,- 
834,571). Electric _Tevenue: . rose 
633%, railways, 5.44%; transporta- 
tion, 17.24%, gas, 253%; ne- 
ous revenue, 9.92%. . Net profit was 
$1,650,559 ($1,735,391 in 1943). 


East Kootenay 


trolied through se rein ee 
stock own y 
Power Corp. of Canada, is one of 
southern B. C.’s largest power op- 
erators. With two water-power de- 
ve ts, it supplies the towns 
of ‘Fernie, Cranbrook, Elko, Bull 
River and Wardner, the Kimberley 
concentrator of Consolidated Min- 
ing & Smelting, and a number of 
coal mines in the Crow’s Nest Pass. 
By acquiring the undertaking 
and assets of Alberta Power Co.,, 
East Kootenay has extended its 
service to southwestern Alberta. 


distribution lines. 
For the 10 months ended Jan. 31, 


Keeping Ahead of a 


Swiftly Growing Territory . 


The territory we serve in Alberta and Saskatchewan is on 
the move. The wealth of natural resources available in 
this area is well known — for industry, for agriculture, for 


better living. 


Canadian Utilities Limited will keep step — yes, keep. 
ahead of this swiftly growing territory in its role of 
supplying adequate electric service at the lowest possible 
rates. We are a part of this area — as it grows we shall 
grow, helping to develop it to the advantage of all, 


HEAD OFFICE: 
CALGARY — ALBERTA 


ville system in W 


the Bridge River development has 


to operate. 

‘The B, C, Commission and BCER 
together account for more than 90% 
of the nye power generated in 
British lumbia and facilities of 
both organizations, as well as those 
of other independent concerns, will 
be used to bring about the Provin- 
cial Government's plan for exten- 
sive electrification of rural B. C. 

The province aims to provide 
electrical power to agricultural dis- 
tricts on Vancouver Island and the 
lower mainland at rates comparable 
to those for similar service in other 
Canadian provinces. Later, the B. C. 
Commission plans to carry out a 
major development at Peace River 
Rapids to provide power for Peace 
River district and the northern 
interior, 

Hon. E. C. Carson, Minister of 
Trade and Industry, underlined 
B. C.’s growing interest in electrifi- 
cation when he voiced the Govern- 
ment’s belief that “power is the key 
to B. C. industry.” With a myriad 
of waterways coursing from the 
high Rocky Mountain peaks to the 
sea, B. C, is potentially one of the 
greatest electrical producers in 
Canada and the present co-ordinat- 
ed development program is aimed 
at taking full advantage of this 
great potential. 


1946, gross earnings are reported at 
($653,038 in 1945). Net 
earnings for the period are $351,- 


520 ($345,584 in 1945). 


Nanaimo-Duncan 


Nanaimo-Duncan Utilities Ltd. 
was taken over by the British Co- 
lumbia Power Commission on July 
31, 1945. To date, no report has 
been made on appraisal of the com- 
pany’s property. 

Nanaimo-Duncan showed a re- 
duction in earned surplus of $17,242 
($11,299 in 1944) for the year ended 
June 30, 1945. Net profit of $52,683 
($52,471 in 1944) fell short of cov- 
ering dividends and tax provisions 
by that amount. 

Since taking possession, the B. C. 
Power Commission has advanced 
the company $600,000 on account. 
This has been disbursed in the re- 
demption of the company’s indebt- 
edness amounting, with interest and 
premiums, to $546,315 and the first 
Mortgage on the company’s prem- 
isés in Nanaimo amounting to $16,- 
951, the balance to take care of 
current account. 

The Waterworks Division of Na- 
naimo Duncan was not included in 


to | the commission’s expropriation and 


CANADIAN WESTERN. NATURAL 


. »» makes Alberta a 
Natural for Industry! 


The superior advantages of Natural Gas for 
industrial use are obtainable in any major 
distributing centre in Alberta. Thus the econ- 
omic advantage of establishing plant 
facilities in the West should be given every 
consideration. 


The savings effected through the use of 
Alberta's Natural Gas in manufacturing pro- 
cesses come not only from low rates but also 
through the characteristics of Natural Gas 
which make it particularly subject to precision 
heat control, adaptable to any production 
system and superior in intricate operations. 


COMPETITION DEMANDS WESTERN 
FACILITIES — 
NATURAL GAS FACILITATES THEM! 


HIGHEST B.T.U. CONTENT OF ANY GAS IN CANADA’ 


GAS, 


HLAD ak 


NORTHWESTERN 


HEAD OFFICE 


company directors have notified the |the Okanagan Valley, B.C. and 


commission that it cannot be oper- 
ated successfully as a separate én- 
terprise without substantial rate in- 
creases. The company will thkere- 
fore claim compensation in this 
report. 


West. Can. Hydro 


Electrical operations of West Can- 
adian Hydro Electric Corp. Ltd. 
were taken over by the British Co- 
lumbia Power Commission on July 
31, 1945. To date, no appraisal has 
been reported as a basis for com- 
pensating the corporation. 

The company, which, with its 
subsidiaries, supplies electric light 
and power and telephone service in 


electricity, telephone and domestic 
water services to other areas of 
British Columbia, reports that 
during the year ended June 30, 
1945, plant and equipment operated 
at a record degree of efficiency. 
Gross revenue was $819,291, up $100,- 
000 ° 


The amount of $34,936 was put into 
a new substation at Vernon, B.C. 
This supplied three new 1,250 kva. 
transformers to serve the area. 


West Kootenay 


West Kootenay Power & Light 
Co. with its subsidiaries, produces 
and distributes electric power for 
domestic, 


A, 


industrial and mining the wost coast. 


Ne OU, QA 
\ aed ale oe A : 


LIGHT, HEAT AND POWER CO. LTD 


i 


UTILITIES 


207 Tel Beale 


LTD. 


purposes within a radius of 150 = 
miles of the city of Rossland, in Gas Demand 


southern British Columbia. Its big- 4 
gest industrial job is pln (Continued from page 21) 
Consolidated Mining and Smelting | 1944 on the common shares of Can- 
Co. of Canada. | adian Light & Power Co. and also 
Gross revenue for 1944 was $4,-|>Y a substantial reduction in the 
131,152, ($4,421,757 in 1943). This|income from the company’s hold- 
drop is attributed to the fact that|ings in Montreal Light, Heat é& 
several customers were operating | Power Consolidated. 
during the year with decreased | 


labor supply. Net profit was $1,- March. 31, 1945, was 
: . di, q 8 $8,310,125 (mar- 

316,890 ($1,340,081 in 1943). ket value, $2,584,177) against §8.- 

At present the company operates | 339,629 (market value $2,582,779) at 
, five plants with an installed capa-, the end of the previous year. 
city of 264,050 h.p. It ranks after{ Canadian Light & Power Co., op- 
British Columbia Power Corp. as/erating subsidiary showed a net 
the most extensive power utility on| profit of $23,900 for 1944 ($33,958 in 
previous year). 


Book value of investments as at 


A 
vy 


7 
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~— From Sts Vast Power Resources 
STEMS A GREAT FUTURE FOR QUEBEC 


Thanks to abundant electrical power — the life blood 
of industry — the Province of Quebec will continue to 
develop industrially and play an important role in the 
future progtess of Canada as a leading nation of the 


world. 


And Hydro-Quebec, with its generating facilities at 


*« 


MONTREAL 


Beauharnois, Cedar Rapids, Rividre-des-Prairies and 
Chambly, stands ready to do its full share in the 
development of our Dominion by supplying at all 
times dependable and adequate electric service in the 


home, the school, the office, the store, the shop, the 
factory and the hospital. 


dro-Quebec 


i 
‘ 
7. 





Extension Rural Electrification Puts 
Prairie Power Output All-time High 


Production and consumption of 
electrical energy in 1945 in the 
Prairie Provinces reached a new 
all-time high, at 3,070 million kw.h. 
Since 1939 production has increased 
40%, the greatest increase occurring | 
in the early war years. Zacyonse | 
in each of the last two years has 
been 2%. : 

Extension of rural ele¢trification 
in the three Prairie Provinces fea- 
tured the year although progress 
was hampered by scarcity of ma- 
terials and shortage of labor. Fur- 
ther extensions in rural areas and 
promotion of the use of electricity 
on the farms, is expected in the 
next few years. 

Only two new, projects were un- 


Alta. Pr. Comm, 


The Alberta Power Commission | 
was formed by an act of the Legis- 
lature assented to Mar. 24, 1944. It} 
has authority to develop water 
power, manufacture and distribute, 
sell and buy power, take over exist- | 
ing properties, etc. 


Calgary Power 

Calgary Power Co. provides | 
power under contract to the City 
of Calgary and neighboring indus- 
trial enterprises and to various 
other communities throughout Al- | 
berta. Under its present contract | 
with Calgary, it supplies the city’s | 
power requirements of about 60) 
million kw.h. per annum until 1950. | 

Plans are under way for a new 
$15 million dam and power plant 
on the Kananaskis River about seven 
miles from its present plant. In- 
stalled capacity will be 13,500 h.p. | 
and completion is scheduled for | 
Nov., 1946. The company has four | 
hydroelectric stations on the Bow 
River west of Calgary, with a com- | 
bined capacity of 93,000 hyp. Elec- | 
tricity generated totalled 349,402,400 | 
kwh. in 1944 (361,382,320 kw.h. in| 
1943). 


Calgary Power has launched a| 
mine-year program of rural electrifi- | 
cation. Its first project was in an 
area around Olds, with installations | 
made on 108 farms. An additional 
400 farms covering three more dis- 
tricts, were expected to be served 
by the end of 1945. 

Gross operating earnings were | 
$3,608.051 for the year ended Dec. 
31, 1944—up 4% from 1943. Earnings 
per share in 1944 were $2.90 exclud- 
ing or $3.35 including refundable 
EPT. Comparable figures for 1943 
were $2.25 and $3.48. 


Churchill River Pr. 


Churchill River Power Co. is 
wholly owned subsidiary of Hud- 
gon Bay Mining & Smelting Co. It 
supplies electricity from its Chur- 
chill River plant to the parent com- 
pany and other mining operations 
in the district. A wholly owned sub- 
sidiary. Northern Manitoba Power 
Co., sells power in Flin Flon. 

Generating capacity is about 90,- 


| berta, 
|menced construction 6f a dam and 
ipower station on the Kananaskis 
| River. 


In Al- 
com- 


dertaken during the year. 
Calgary Power Co. 


In Manitoba, the Winnipeg 
Hydro-Electriec System is adding to 
its Slave Falls power station on the 


| Winnipeg River to bring total in- 


stalled capacity to 72,000 h.p. 

No new power projects were 
undertaken in Saskatchewan, but 
the Saskatchewan Power Commis- 
sion extended its activities during 
the year by acquiring two more 
private companies. This leaves only 
two private companies — National 
Light & Power Co. and Canadian 
Utilities Ltd—operating in the 
province. 


000 h.p. In 1944 power generated 


! 
totalled 449,230,200 kw.h. (471,957,300 


in 1943). The plant is located at 
jIsland Falls about 58 miles north 
west of Flin Flon, Man. 


Can. Utilities 


Canadian Utilities Ltd. is engaged 
in the generation and sale of elec- 
trical energy for lighting and power 
purposes for 99 communities in Al- 
berta and Saskatchewan, with 11 
principal operating districts.. In 
addition, electric service is furnish- 

ed to approximately 25 coal mines. 

Customers served totalled 21,929 at 
| Dec. 31, 1945, out of an aggregate 
population of about 66,000 in the 
jareas served. The company is a 
| wholly owned subsidiary: of Inter- 
national Utilities Corp. 

In 1945, total energy genérated 
and purchased was 46,955,752 kw.h., 
(43,546,365 in 1944, 24,966,467 in 1936). 

In 1944 the company extended 
| electricity to serve about 120 farm- 
|ers in two rural areas. In 1945 it 
launched its first rural electrifica- 
tion scheme in Saskatchewan in an 
area near Melfort. Plans call for 
the extension of electric power in 
| 1946 to a minimum of 200 farms in 
Saskatchewan and Alberta with this 
number to be exceeded if the poles 
and men are available. 


The company recently negotiated 
a private sale of $2.5 million U. S.- 
pay 3%% bonds, due 1971 and $1 
million 4% Canadian-pay bonds to 
assist in financing its program of 
extensions and betterment. In the 
same connection, the company re- 
classified its $1 million presently 
outstanding 7% preferred stock, all 
held by International Utilities, into 
new 5% preferred stock and in- 
creased the outstanding amount to 
$1.5 million of which $750,000 was 
sold in Canada. 


Dominion Electric 


Dominion Electric Power Ltd. fur- 
nishes electricity to 42 communities 
in Saskatchewan. Early in 1945 the 
provincial government of Saskat- 
chewan purchased all the common 
stock of the company and later 


j called in all the eee stock for 


redemption. Still‘ outstanding in 


public hands is a 4%% bond issue|and Kinsella gas fields and distri- | sengers 


due Mar. 1, 1964 of which $1.3 mil- 


lion was issued early in 1944. At 
Dec. 31, 1944, assets totalled $3,393,- 
626 of which fixed assets were 
$3,047,985. 


Int. Utilities 


International Utilities Corp. is a 
U.S. holding company, whose Cana- 
dian subsidiaries operate in Alberta 
and Saskatchewan. Subsidiaries are: 
Canadian Western Natural Gas, 
Light, Heat & Power Co., Nerth- 
western Utilities Ltd., and Canadian 
Utilities Ltd. estments in Cana- 
dian subsidiaries were carried at 
$10,234,555 in the Dec. 31, 1945 bal- 
ance sheet. 


Net income from Canadian sub- 
sidiaries applicable to International 
Utilities was $866,812 in 1944 ($812,- 
380 in 1943). 


Man. Pr. Comm. 


Manitoba Power Commission own- 
ed 2,154 circuit miles of transmission 
lines serving some 156 communities 
at Dec. 31, 1944. Customers number- 
ed 23,583. Total electric power pur- 
chased and generated was 81,012,452 
kw.h, in 1944 (70,719,774 in 1943). 
Power wag almost entirely purchas- 
ed that generated being by stand-by 
plants. 


The Commission also supplies gas- 
and steam-heating service in Bran- 
don, Gas produced totalled 18,453,- 
911 cu. ft. in 1944 (18,860,269) to serve 
some 1,065 customers. Due to milder 
weather the amount of steam sold 
showed a drop from 1943 with 99,- 
147,781 Ib. gold in 1944 (102,427,735). 
Steam customers numbered 188. 


Total income for its 25th year of 
operation ended Nov. 20, 1944, was 
$2,081,670 ($1,880,318), net profit 
$453,284 ($355,504). 


Nat. Light & Power 


National Light & Power Co. owns 
and operates electric light and 
; power systems of Moose Jaw, Sask. 
It also sells electricity at wholesale 
|}to Prairie Power Co., (now owned 

| by Saskatchewan) and to the Sas- 
katchewan Power Commission. Out- 
put dropped slightly in 1945 to 465,- 
384,574 kw.h., (48,549,688 in 1944). 

Gross revenue from sales of elec- 
tric light, power and steam was 
$750,531 ($749,785 for 1944). Slightly 
lower operating expenses result in 
a further improvement in net reve- 
nue which shows at $368,772. for 
1945 ($366,312 for 1944). 


Northwestern 
eyze.? 
Utilities 
Northwestern Utilities Ltd. sup- 
plies natural gas for the City of 
Edmonton and six other Alberta 
communities, serving approximately 
110,000. It is controlled directly by 
International Utilities Corp. The 


company produces gas principally 
from its own wells. in the Viking | 


of pipe lines. 

as sales were 7,142,817 ead in 
1044 (6,490,981 in 1943) and were 
up 188.4% from the 1934 figure of 
2,476,469 m.c.f. Some 17,517 custom- 
ers were served at Dec. 31, 1944. 
Gross revenue in 1944 totalled $1,- 
762,814 ($1,621,609 in 1943) and was 
only 110% over 1934. 

Capital expenditures estimated to 
exceed $4 millions for expansion are 
planned between now and the end 
of 1949, President H. R. Milner 
stated. About $2,250,000 is expected 
to be spent this year on a trans- 
mission pipe line to Red Deer, dis- 
tribution systems in Red Deer, La- 
combe, Ponoka, Wetaskiwan, and 
Camrose, drilling further wells at 
Kinsella and Viking, extension of 
the distribution system in Edmonton 
and increasing the capacity of the 
Viking-Edmonton main pipe line. 
The coal shortages and increasing 
population in Edmonton. justify 
more gas extensions, it is stated. 

Recently the company negotiated 
private sale of $4.5 millions of new 
4% bonds, for redemption of the 
41%4% bonds, of which $2,619,500 were 
outstanding at Dec. 31, 1944, with 
the balance for the company’s con- 
struction program. An additional 
$500,000 (Canadian) was obtained 
through sale of 20,000 additional 
common shares to the present 
company. 

International Utilities owns all 
the 80,000 shares of common and 
1,052 of the outstanding 15,000 shares 
of 6% preferred stock of Northwest- 
ern Utilities. 


Sask. Pr. Comm. 


Saskatchewan Power Commission 
owned 1,626 miles of transmission 
lines serving 146 towns and villages 
mainly in central and southwestern 
Saskatchewan at Dec. 31, 1944. The 
Commission has steam plants in Sas- 
katoon and North Battleford and 
plants equipped with Diesel engines 
in 15 other communities, Installed 
capacity is about 35,000 kw. 

Electrical energy. generated (net) 
in 1944 was 79,144,414 kw.h. (79,565,- 
860 in 1943), and energy purchased 
1,808.586 kw.h, (1,921,440). Revenue 
for 1944 amounted to $1,877,572 ($1,- 
745,600) and profit was $32,477 
($22,463). 

During 1945 the Commission pur- 
chased Prairie Power o. from the 
Calgary Power Co, and Dominion 
Electric Power Ltd. 


Winnipeg Elec. 


Winnipeg Electric Co. owns and 
operates electric power, electric 
light, railway and gas systems in 
Winnipeg and surrounding districts, 
competing with the municipally 
owned electric light and power dis- 
tribution system. 

Properties include three hydro- 
electric plants on the Winnipeg 
River, a 12,000-h.p, steam plant at 
Winnipeg and 755 miles of high ten- 


89,655,687 in 1044), Complete renova- 
tion of the present nsportation 
system is planned when trolley buses 
become available, provided the Win- 
nipeg city council approves, Event- 
ually the company plans the use of 
Sone buses on all but a couple of 
ines. 


Sale of the company’s gas, power 
and transportation utilities to the 
City of Winnipeg has again been 
discussed in recent months. Presi- 
dent W. H. Carter advised the special 
city transportation committee that 
the company was prepared to negoti- 
ate the sale of all its property, Most 
recent reports however, indicate the 
company has suggestc.d it expects 
the city to name a price to start 
negotiations. If agreement is arrived 
at on a price, it would have to be 
acceptable both to the shareholders 
of the company and the ratepayers 
of the city. 


During war years a marked in- 
crease in earnings has been shown, 
and the company has improved its 
financial position substantially. A 
new high record in gross earnings is 
thought likely to have been estab- 
lished in 1945, judging from results 
from the first nine months, Common 
stock earnings per share in 1944 
were $1.31 excluding and $1.33 in- 
cluding the refundable portion of 
EPT ($1.15 in 1943), 


e e 

Winnipeg Hydro 

The municipally owned Winnipeg 
Hydro-Electric System has shown a 
steady growth since its inception in 
1906. It operates an electric light- 
power distribution system and has 
set up a subsidiary for sale of steam 
for heating from its central plant. 


Power is produced at a plant at 
Slave Falls on the Winnipeg River. 
Early in 1945 permission was obtain- 
ed from the construction controller 
to proceed with the work of instal- 
ling two 12,000-h, p. generating units 
in this plant. The new units are ex- 
pected to be in operation by the end 
of 1946 and will bring installed 
capacity to 72,000 h.p. Completion 
of the plan also necessitates raising 
the transmission voltage to 132, 
installation of a new outdoor trans- 
former station in Winnipeg and a 
large bank of transformers for the 
interconnection of the 132,000 and 
66,000 transmission systems, 


Operating profit of the electric 
system for 1944 reached the high 
record of $752,576—an increase of 
$214,740 over 1943. A preliminary 
report indicates slightly higher pro- 
fits for 1945. 

The central steam heating system 
now serves 264 commercial build- 
ings—an increase of 18 during 1944. 
The new customers raised the active 
radiation connected with the steam 
mains to nearly one million square 
feet. The steam heating system had 
a loss for 1944 of $59,527 as compared 
with a profit of $6,496 in 1943 due 


sion lines and a complete electrical | > the payment of $60,500 Us. S. ex- 


distribution system. The gas distri- | 


bution system comprises a coal-gas 
plant with a total daily capacity of 
2.5 million cu. ft. and a water-gas 
standby plant capable of taking over 
the entire load of the coal-gas plant. 

The transportation system has 
been carrying an increasingly heavy 
load. Since 1939 the number of pas- 
carried has more than 


change on certain maturing bonds. 


---- - 


EDMONTON CITY COUNCIL 


has petitioned the Dominion Gov- 
ernment for a subsidized housing 
program to provide modern, well- 
constructed homes for low-income 
workers, It also asks that export of 
timber supplies from British Co- 


butes the gas through its own system |doubled (from 41,639, 539 in 1939 to/lumbia to any other country ex- 


English Electric 
Oil Immersed 
Power’ Trans: 
former, 25,000 
K.V. a., 3 phase, 
25 cycle, air pres- 
surecooled. 


Power TRANSFORMERS 


English Electric Company is in a position to supply Power Transformers of any 
size and voltage class. If your plans call for this type of equipment, let us discuss 
them with you now. For Electrical Apparatus of all types — Switchgear, Switch- 
boards, Motors, Controls, etc., get in touch with the nearest English Electric 


District Office 


or Representative. 


ENGETSHBBEECERIC 


COMPANY OF CANADA, LIMITED 


Heed Office and Festery: ST. CATHARINES, ONTARYD; Disviet Offices: MONTREAL, OTTAWA, Sea KIRMLAND (LAKE, CALGARY, VANCOUVER. 
CLEcTRc EWGINTERING CORP, LIMITED, WINNIPEG; 


Rarwetet by, FOULIS & SENNETT 


(ierreD, waLiFAx; RAnMAY & POWER 


GORMANS LIMITED, EOMONTOR. 


cept Britain be curtailed until needs 
of the prairie provinces are met. 
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STRUCTURAL STEEL 


TOWERS 


OF ALL TYPES 


Above—One of many different types of Si 
Transmission Towers made by the men 
of Canadian Bridge, 


Right — Welding during fabrication of 
Radio Transmission Radiator. 


Over a period of 46 years every job by the men of 
Canadian Bridge has been a good job — a standing ' 
testimonial to the engineers, fabricators and erection 
specialists whose knowledge and teamwork made it 
possible. Their wide experience has qualified them to 
handle any type of steel construction — anywhere — 
anytime. 


TRANSMISSION TOWERS e OBSERVATION TOWERS e FLOODLIGHT TOWERS 
“#4 VERTICAL RADIATORS for RADIO TRANSMISSION 
WELDED MACHINERY BASES and BEDPLATES 
ELECTRIC FURNACES e RIVETED and WELDED PLATEWORK 
SUBSTATIONS e STEEL BUILDINGS e STEEL BRIDGES OF ALL KINDS 
4 


“ 


VTC BRIDGE COMPANY // 


es: 


When war came with dramatic swiftness, the needs 
for power rose tremendously in Alberta. Calgary 
Power instantly met these needs through reserves 
foresightedly held ready for any emergency, and 
blueprinted plans went immediately into execution 
to build up further reserves for future demands of 
the war effort. 


One wartime addition to our generating capacity 
was the Cascade Plant, five miles east of Banfi. with 
a capacity of 23,000 h.p. in one unit, The water 
supplying this plant comes by way of a 22 mile 
canal from Lake Minnewanka (above), where a dam 
was built to raise the lake 65 feet. The plant and 
surge tank are shown at left, while below is an in- 
terior view of the plant showing the generator. 


With peace, power consumption in Alberta remains 
far ahove prewar figures, but . . . POWER IN 
ALBERTA IS AMPLE FOR THE NEEDS OF EXPAND- 
ING INDUSTRY. 
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Canadian investment interest in 
public utility companies operating 
in foreign countries is quite exten- 
sive. It covers interest in tramway, 
electric light and power, gas, water 
and telephone businesses serving the 
cities of Rio de Janeiro, Sao Paulo 
and Santosin Brazil; telephone com- 
panies operating in the Dominican 
Republic, the Philippines and South 
America; power companies in 
Mexico; equipment manufacturing 
companies in Belgium and Italy; hy- 
droelectric powerand bituminous gas 
companies in Spain, besides con- 
trolling investments in utility com- 
panies operating in the United 
States and Australia, 

During the war these foreign in- 
vestments brought problems con- 
nected with the occupation of terri- 
tory by the enemy in such areas as 
the Philippines, Belgium and Italy. 
In the Philippines claims have been 
lodged with the U. S. War Damage 
Corporation and the Canadian Gov- 
ernment. There have also been 
problems connected with the servic- 
ing of debt where earnings of these 
companies are in currencies other 


Associated Tel. 


Associated Telephone & Tele- 

graph Co., incorporated in Delaware. 
controls telephone operating com- 
panies in the Dominican Republic, 
Colombia and the Philippines; 
equipment - manufacturing com- 
| panies in Antwerp, Belgium and 
| Milan, Italy, and distributing com- 
| panies in Sao Paulo, Brazil, Sydney, 
| Australia, Belgrade, Jugoslavia and 
Antwerp, Belgium. 

The company also has interests in 
Canadian and U. S. telephone and 


) distributing companies. In addition 


to its capacity as a holding com- 
pany, it supplies advisory, super- 
visory and special services to all 


than those in which service charges 
are required. 

Certain progress has beer. made in 
ironing out these financial problems. 
Through June 1, 1947, an exchange 
rate of 4.85 Mexican pesos for $1 
U. S. currency has been established 
by the exchange stabilization com- 
mission of the United States and 
Mexico. Companies, such as Barce- 
lona Traction, operating in Spain 
have found it increasingly a:fficult 
to obtain the necessary foreign ex- 
change, since Spanish currency is 
not freely convertible This problem 
is now being partly overcome by 
converting funded debt into common 
stock. 

The war brought additional prob- 
lems over which the operating com- 
panies had no control. These con- 
cerned such matters as the com- 
plexion of governments, discrimina- 
tory taxes, wages and rates. In the 
case of the recent Brazilian election, 
which caused shareholders of Bra- 
zilian Traction great initial concern, 
it is now hoped that the Govern- 
ment will prove more conservative 
than was originally expected. 


companies under its control, to com- 
panies outside the group and to 
government owned telephone ad- 
ministrations, 

There is-a large Canadian inter- 
est in the capital stock of this com- 
pany which indirectly holds 81.7% 
of the outstanding common stock 
of Phillips Electrical Works Ltd. 
and which has a substantial inter- 
est in Anglo-Canadian Telephone 
Co. . 

For the six months ended June 30, 
1945, the company had a net deficit 
of $7,533 (net profit same period 
1944, $77,684) bringing surplus ac- 
count to $1,150 millions. Net profit 
for 1944 was $171,093, after ex- 
penses, taxes and: interest on the 


5%% debentures “($144,969 in 1943). 
Funded debt at June 30, 1945, stood 
at $11,060 millions, unchanged from 
1944, 


Other Canadian subsidiaries are 
Canadian (B.C.) Telephone & Sup- 
plies Ltd., Chiliwack Telephones 
Ltd., Dominion Directory Co., Koote- 
nay Telephone Co., Mission Tele- 
phone Co. and Northwest Telephone 
Co. All these subsidiaries are in- 
corporated in British Columbia. In 
addition, Anglo-Canadian together 
with certain of its wholly owned 


| subsidiaries owns all the outstanding 
| capital stock of Telephone Securi- 
ities Ltd. 


Dividend arrears on the 7% Ist| Outstanding capitalization as at 
cum. pfd. was $80.50 on Dec. 29,|Dec. 31, 1944, consisted of 82,600 


1945, and $69 on the $6 1ét cum. pfd., 
$55 on the $4 preference and $55 
on the class A stock. 


Since 1941, income has been af- 
fected by loss of interest and divi- 
dends on investments in enemy- 
occupied areas, increased taxes, and 
renegotiation and pricing policies. 
Negotiations were completed dur- 
ing 1944 for sale of the local tele- 
phone system in Cali, Colombia, 
owned by a subsidiary of the com- 
pany, to the municipality of the 
City of Cali and for the sale of 
equipment necessary to convert the 
system to automatic operation. Sale 
price of the telephone plant and 
equipment is represented by an ob- 
ligation of the municipality of Cali, 
payment of which is secured by the 
property and revenues of the Cali 
telephone exchange, and is payable 
in monthly installments in U. S 
dollars in New York over 20 years 
with interest at 342%. 


In the case of the telephone manu- 
facturing company located in Bel- 
gium, the company understands that 
this property was not destroyed 
during enemy occupation, although 
other substantial losses are under- 
stood to have occurred. 


Anglo-Can. Tel. 


Anglo-Canadian Telephone Co. is 
| a holding company with investments 
in companies which own telephone 
| systems in British Columbia, Domin- 
ican Republic and the Philippine 
Islands. British Columbia Tele- 


phone Co., of which Anglo-Cana- 


dian owns 44,998 of the 45,000 ordi- 
nary shares issued is by far its 
largest investment. 


Telephone Industry Speeds Reconversion 


Men and Materials Busy on Expansion Program 


ee 


During the war, the Northern Electric Company, which 
mdnufactures 90 per cent of all telephone equipment 
produced in Canada, has been devoted almost exclu- 
sively to direct war production. In addition to tele- 
phones, switchboards, vacuum tubes, wire and cable 
for military use, this great plant has also been turning 
out many other war products, such as the shell fuses 
shown in the illustration. 


Over 2,500 men and women employees of The Bell 
Telephone Company of Canada obtained leave of 
absence for war service of various kinds. More than 
1,500 have already retumed to work. When all who 
wish to do so have returned, nearly 40 per cent of the 
men employees will be ex-service men. In fitting these 
men back into the organization, and in helping them to 
re-cdjust themselves to the ways of industry, the com- 
pany is learning much about employee relations gen- 
erally. They are welcomed, not only for the job they 
did overseas, but also for the big part they will play in 
the telephone reconstruction program. 


Advance planning made possible many additions to 
telephone lines during the past year, and as men and 
materials become available in ever-increasing volume, 
this program is being stepped up. Manufacture and 
installation of the intricate dial switching equipment 
in exchange buildings will take longer than the erection 
of new wires and cable. In some centres, new telephone 
buildings are required to house this equipment. Here is 
an architect's drawing of the new TRenmore dial ex- 
change in Montreal, now under construction in Verdun. 


Speeding reconversion in order to aid the telephone 
industry's postwar construction program, Northern 
Electric began limited production of telephone equip- 
ment for civilian use even before VE day. This picture 
shows the fuse-manufacturing department on the left, 
now reconverted and already producing telephone in- 
struments. Full-scale reconversion is being put throug 

as rapidly as possible. 


There's a big job to do in the postwar period. At the 
present time, the company has on file over 70,000 cppli- 
cations for telephone service which have had to be 
deferred because of the wartime shortage of facilities. 
Long distance calling has increased even more sharply 
since V-J day than it did during the war years. The 
picture shows one of the many ways in which existing 
equipment is being adapted to meet the demand until 
new facilities can be provided. These local operators 
in the Elwood exchange, Montreal, are also able to 
put through long distance calls to many points through- 
out Quebec and Ontario. 


Preparing for the future, the telephone company is 


also beginning a giant program to extend and improve 
its service. Work is already under way in many com- 
munities to extend service to more rural dwellings 
than ever before. Developments inaugurated before 
the war are ‘making possible high quality rural service 
at low cost. One of these is the use of high-strength 
steel wire, which requires fewer poles. Note the long 
distance between poles in the picture of men-erecting 
a new rural line. * 


shares of $50 par value 54% pre- 
ferred stock, 487,100 shares of $10 
par Class A stock and 200,000 shares 
$10 par deferred stock. A substan- 
tial Canadian investment interest 
in this company is reported. 


Barcelona Trac. 


Barcelona Traction Light & Power 
Co. is a holding company which 
through its subsidiaries is engaged 
in northern and eastern Spain in 
the manufacture, distribution and 
sale of hydroelectric power and bit- 
uminous gas for commercial and 
domestic purposes. The company 
has two producing subsidiaries and 
a group of distributing and selling 
subsidiaries, operating throughout 
Cataluna province, 

Steam plants generated 37,978,915 
kw.h. in 1944 (4,190,678 in 1943) and 
hydraulic plant generated 1,072,509,- 
455 kw.h. in 1944 (1,057,487,763 in 
1943). Adverse hydraulic conditions 
caused 1944 to be one of the driest 
and most unfavorable in the com- 
pany’s history. There was some 
improvement in the first part of 
1945, but in October it was stated 
that the position was critical, with 
water reserves being almost ex- 
hausted. 

Heavy restrictions were resumed 
on use of electrical energy in 1945. 
Current to factories was cut off 
three days a week, offices and shops 
were required to close early and 
additional restrictions were im- 
posed on lighting, domestic heating 
and traction. 

Gas plants of the company have 
not operated since July, 1941, due 
to lack of coal. Normal mainten- 
ance work has been carried out on 
the gas plant buildings and in the 
repair and conservation of the pipe 
lines. , 

Extensive damage was suffered 
by the company’s property during 
the Spanish Civil War, and the com- 
pany has been making repairs since 
1939. The total expended and cap- 
ital accounts during 1944, after off- 
setting sundry credits, amounted to 
Ptas.61,666,954. 


The company’s claim in respect | 


of Ptas.2,531,380 in gold which was 
stolen from one of the banks dur- 
ing the Spanish Civil War has been 
decided by the Provincial Banking 
Commission in the company’s favor 
and the matter is now pending the 
decision of the Madrid Central 
Commission. There is no pos- 


sibility of ever recovering the | 


rest of the gold, amounting to the 


equivalent of . Ptas.8,367,014 held | 


in another bank’s safety custody 


boxes, and seized during the war, 


it was stated. 
With the possibility of obtaining 
a limited amount of sterling, a plan 


‘| of compromise regarding arrears of 


interest and amortization of the 
6%2% prior lien bonds and 5%% 
first mortgage bonds has been ap- 


proved. Holders of the £2,684,900 | 
principal outstanding of 6%’s will | 


receive £100 in cash and five ordin- 
ary shares. Holders of the £1,562,- 
920 principal outstanding of 5%%’s 
will receive £45 per £100 bonds and 
five ordinary shares. 

Much greater development and 
extension of electrical industry is 
needed to serve Spanish industry 
and other consumers, it was stated 
at the annual meeting. This can 
only be done if reasonable safe- 
guards are provided and a fair 
|return allowed on capital invested 
| and the new capital required, it was 
pointed out. 


Brazilian Traction 


Brazilian Traction Light & Power 
Co., through subsidiaries and con- 
trolled companies, is engaged in the 
tramway, electric light and power, 
gas, water and telephone businesses 
serving Rio de Janeiro, Sao Paulo, 
Santos and surrounding districts in 
southeastern Brazil. The company is 
the largest of Canada’s investment 
interests abroad. 

Fortunes of Brazilian Traction de- 
pend largely on the postwar posi- 
tion and future growth possibilities 
of Brazil, which are regarded as 
good in many quarters, Uncertainty 
regarding the future of the company 
lies in its dependence on the foreign 
exchange position of Brazil and, 
secondly, on the course of national- 
istic tendencies. Recent reports in- 
dicate some easing in exchange re- 
strictions. 

Power plants of the company had 
a capacity of approximately 820,000 
h.p. at Dec. 31, 1944. Practically all 
installations are hydroelectric. Its 
electric street railway and suburban 
railways operated over 530 miles of 
track and its bus lines over routes 
of 132 miles. In Nov., 1945, its subsidi- 
ary, Sao Paulo Tramway, Light & 
Power Co. was granted release-from 
its obligation to continue its tram- 
way service so that future position 
of this service is now uncertain. Gas 
is manufactured in Sao Paulo and 
Rio de Janeiro. Some 290,880 tele- 
phones were in service and 7,318 
miles of pole lines in operation, 
while over 38,600 prospective sub- 
scribers were awaiting connections 
at Dec. 31, 1944, 

New capital expenditure was $11,- 
944,742 in 1944, and averaged $11,- 
562,748 over a five-year period, 

Sales of electrical energy, traction 
services and telephones and service 
have all shown an upward tiend for 
a number of years. Gas sales have 
been resiricted by rationing since 
July 1, 1942, due to diff:culties in ob- 
taining su:ficient supplies of fue! to 
continue unrestricted consumer serv- 
ice. During 1944 the «ompany scld 
2,395,847,529 kw.h. to 662,734 consum- 
ers, carried a peak of 1,289.812,122 
passengers in its railways and buses 
and sold 138,980,937 cu. metres to 
170,426 gas consumers, in addition to 
the telephone services alreauy men- 
tioned. 

Gross 1945 earnings, an interim 
statement indicates were up 11.7% 
to $65,150,898. Operating expenses 
were up 26.9%, due largely to heav- 
ler wage costs, so net earnings for 
the year showed a reducticn of 
2.0%. Net earning figures were $30,- 
165,338. For 1946 it is hoped increas- 
ed wages will be partly offset by an 
increase in rates. 


Mexican Light 


Mexican Light & Power Co. 
controls and operates the lighting 
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and the Federal District of Mexico. 
Operations are also carried on 
‘through wholly owned subsidiary 
companies which supply power and 
distribute light to part of the terri- 
tory served by the company. 


For the 11 months ended Nov. 30, 
1945, net earnings at $3.3 millions 
were up 57.03% from 1944. Gross 
|earnings, $14 millions were up 
' 23.21%, and operating expenses at 
| $10.8 millions up 15.6%. Gross earn- 
ings for 1945 reflect the increase in 
jrates in force since the. beginning 
,of July, 1945, while expenses in- 
'clude a 10% wage increase effectiye 
|from August 1. Effective Jan. 1, 
|}1946, another 10% wage increase 
{became effective, but the workers 


|agreed to extend to May 1, 1948, | 
without change, their collective | 


agreement with the company, which 
would otherwise have expired on 


May 1, 1946. It is estimated that the | 


1946 wage increases will cause an 
annual increase in the company’s 


(Continued on page 27) 


‘STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded or 
rivetted, covering a wide range of 
industrial purposes. We specialize in 
tanks, breechings, elevator buckets, 
boiler and elevator casings, etc. 


We also fabricate products from Stainless Steet 
PMs 
STEEL PRODUCTS: 


COMPANY LIMITED. 


If you have a special 
problem—or a routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


Supplying Service 
To 60 Communities 


Serving a 
Population of 100,000 





THE LOWER ST. LAWRENCE POWER COMPANY’s 
system is located in a well settled and prosperous part of 
the Province of Quebec. The territory served covers the 
south shore of the St. Lawrence River, the Matapedia 
Valley, and Temiscouata county. In addition, the Com- 
pany supplies power to the town of Campbellton, N.B. The 
principal town served is the town of Rimouski whose 
harbour can accommodate ocean-going vessels and is the 
connecting point. for Baie Comeau and other towns 
situated on the North Shore. Other large towns are 
Matane, Mont-Joli, Trois-Pistoles, Amqui, and Cabano in 
the Province of Quebec. 


’ The Company owns a 9,600 H.P. plant on the Metis River 


which supplies power to all points of the territory through 
a first cless 66 K.V. and 33 K.V. transmission system. 


Recently the Company has undertaken a new 6,000 H.P. 
hydro-electric development on the Metis River, one mile 
below its present plant. This project will involve an 
expenditure of approximately $1,000,000 and is scheduled 
for completion by the end of 1946. 


LOWER ST. LAWRENCE POWER COMPANY 


RIMOUSKI, P.Q. — 


Over a HALF CENTURY 


PROGRESSIVE PUBLIC TELEPHONE 


SERVICE 


The Quebec Telephone and Power Corporation operates 
the National Telephone Company and La Compagnie de 
Téléphone Portneuf and Champlain. Through subsidiaries 
and rural connecting Companies, it serves a population 
of over 350,000 in the following counties in eastern Quebec: 
Matapedia, Matane, Gaspe-Nord, Rimouski, L’Islet, Mont- 
magny, Bellechasse, Levis, Dorchester, Lotbiniere, Beauce, 
Champlain and Portneuf. 


With a fully modernized plant, the Company operates 
3,900 miles of toll circuits to provide long distance service 
to its more than 7,000 local subscribers. On account of 
wartime supply restrictions, there is a back log of over 
900 local service applications, which will be filled as 
quickly.as supply conditions permit. Interchanged connec- 


tions with other Companies provide worldwide telephone 
service. 


A radio telephone link, which has been in operation since 
1937, spans the Lower St..Lawrence to provide long 
distance service to Baie Comeau. This radio equipment 
was replaced on March Ist, 1946, with a Frequency 
Modulation system increasing the number of circuits from 
1 to 3. A similar radio link will shortly be established 
between Rimouski and Forestville, located on the North 


shore of the St. Lawrence. 


THE QUEBEC TELEPHONE & POWER 
~ CORPOR/. TION 


Head Office: RIMOUSKI, CANADA 





Maritime Power Earnings Stay High 


As Eastern Areas Gear for Expansion 


Cessation of war will keep 1945, of six years a franchise for opera- 

arnings of most maritime electric | tion of public passenger transporta- 
power companies on a par with pre-|tion service in the olty of Saint 
vious years’ levels. Every war yeat|John, N.B., the New Brunswick 
had shown successive increases for | Power Co, has embarked on a mod- 
the majority of the companies. Not/ ernization and expansion plan. B 
being war-industrialized to the! midsummer the company has ord- 
same extent as other sections of the! ered 12 new Canadian-made, Car- 


{ 


Dominibn the Maritimes are not Brill motor buses and also plans 


expectéd to experience the sharp 
cu! 
far d. 
Some 
came 
year. Nova Scotia's steam generat- 
ing unit has been in use now for 
several months. This is a 12,500-kw. 


new generating capacity 


tailment in industrial power de- | 


| to install trackless trolleys. 


The expropriation bill hearing 
‘whereby the City’of Halifax pro- 
|posed to take over Nova Scotia 


nto operation during the| Light & Power Co. was deferred | the province, was purchased 


\for six months by unanimous vote 
|of the Nova Scotia Provincial Leg- 
lislature at its April, 1945 session. 


been announced by the New Bruns- 
wick Motor Carrier Board. 


N. B. Power, which serves Saint 
John with light and power as well 
as transport services, entered into 
agreement last July to provide the 
area with bus service under a six- 
year contract. Subsequently SMT 
obtained an interim injunction re- 
straining the city from acting upon 
the agreement. 


N. B. Power, principal utility z 
n 
'1043 by F. C. Manning, Halifax, 
from Federal Light & Traction Co., 
New York, Its power business has 


steam generating unit situated in| Business of this company has shown | been operating at capacity during 


Halifax. 

As a result of an agreement un- 
der which the New Brunswick 
Power Co. is granted for a period 


: Canada Electric 


. Canada Electric Co., principal 
@perating Subsidiary of Eastern 
Vtilities, supplies power in bulk to 
Dominion Coal Co.'s Springhill 
Mines, to C. B. Ax Maritimes at 
Sackville, and to several mining 
companies in the Cumberland area. 
The company operates an important 
steam power plant near Amherst, 


NS. 


Eastern Electric 


Eastern Electric & Development 


Co. Ltd., a wholly owned subsidiary | 
of Eastern Utilities Lid. contributed | 


$8.250 in dividend income in 1944. 
The company operates a steam 
power plant in the Sackville area, 
and distributes electric energy—in 
part obtained from Canada Electric's 
power supply—in Sackville, Middle 
Sackville and Upper Sackville. 


'a remarkable expansion during war 
, years and most of the extra em- 
|ergency demands were met through 
all-out production efforts. 


miners). Other subsidiaries are 
Moncton Electricity and Gas Co.,, 
‘Canada Electric Co., Eastern Electric 
jand Development Co., Maritime 
Coal, Railway and Power Co, 


Eastern Utilities Co. supplies elec- 
tricity directly to Moneton, Am- 


war years and its bus facilities have 
been expanding, 


The disputed transport franchise 
guarantees a minimum return to 
the power company of 6% annually 
on book value of assets. Should 
earnings exceed 6%, excess is to be 
credited to a reserve fund. which 
can be drawn upon to make up 
deficiencies in any years when 
earnings fall below the guaranteed 
6%. Under its contract the company 
is gradually to remove streetcar 
tracks from city streets, substituting 
complete bus service.-The company 


There were 35 million kw.h. 
generated by steam in Halifax as 
compared with only a nominal 
quantity in 19438. Operations of a 
new ‘12,500 kw.h. steam generating 
unit in Halifax began in August, 
1944, 
The year 1944 saw increases in 
every department of operations— 
revenue from passengers carried, 
tramway car miles operated, kw.h. 
generated and purchased, light and 
power customers, cubic feet of gas 
produced. In every case the 1944 
figures produced new records. 

In March, 1945, under an order 


to demonstrate result of this ruling, 
it is expected that under present 
rate of sale and present tax regula- 
tions, the reduced electricity reve- 
nue may be largely offset by re-| 
duced excess profits tax payment. 


Seaboard Power 


Seaboard Power Co, Ltd., wholly 
| owned subsidiary of Dominion Steel | 
& Coal Corp., is equipped to sup- | 
ply electri¢ power to the works of | 
ithe company and mines associated | 
with it, Its system is interconnected | 
with power stations at Sydney Steel 


& Coal Co. 
In addition to power supplied to | 


by the Nova Scotia Public Utilities 
Board, the company announced rate 
reduction designed to reduce its|company plants, Seaboard Power | 
revenue from electricity sales by | also supplies Glace Bay and the! 
an amount of $425,000. The new (Eastern Light & Power Co. Flow | 
schedule provides, effective Jan. 1,|of power is regulated in conformity | 
1945, a rate of 2 cents a kw.h. for| with the requirements of the sys- | 
the first 200 kw.h,, and of 1 cent |tem’s parts. 
for all current over that figure con-| The company’s own power station 


sumed in one month. Previously |is equipped with three generators, | 


initial rate was 2% cents per kw.h.| with approximate capacity of 28,800 | 
in Halifax and somewhat higher 


kw.; and this is augmented by a| 
elsewhere. if 
Although no figures are available 





urther 16,000 kw. station located at 
Glace Bay, 


Companies Abroad 


(Continued from page 26) jroad and Warehouse Commission, | 
expenses totalling $4.2 millions under which approval was given | 
(Mexican currency). \to a recapitalization plan. Holders | 


Net income from operations in |of the old 7% $100 preferred stock, | 
1944 was sharply red 


uced and wasion which dividend accumulations | 
herst, Sackville and districts in the |as in mind a $600,000 to $700,000 insufficient to permit 


Cumberland Coal basin; also power 
to Dominion Coal Co. at Springhill 
and to other public utility systems 
|for retail distribution. Natural gas 
\is supplied to Moneton and Hills- 
;boro, and transportation to the 
Cumberland field. 


Moncton Electric 


Moncton Elec¢tricity & Gas Co. 
Ltd., all but 37 shares of which 
are owned by Eastern Utilities Ltd., 
reported a dividend income of $78,- 
312 for 1944. The company serves 
the Moncton area and its current 


financial position reflects expanded 
wartime activity. Moncton is an 
important Maritime industrial cen- 
tre on the CNR main line from 
| Montreal to Halifax. 


Eastern Light 


Wartime activity in the Dominion 
a & Coal plant in the Cape| oe “ 
3reton area was largely respon- | 
sible for increasing the operations | Maritime Electric 
of Eastern Light & Power Co. This| Maritime Electric Co., from its 
company, formerly Cape Breton | own 3,000 kwh. steam plant and 
Electric Co., supplies wholesale | from the hydroelectric steam plant 
power to the town of Dominion and | of Canadian Cottons Ltd., Milltown, 
electricity to Sydney and surround-|N.B., supplies light and power to 
ing districts. A subsidiary of the Charlottetown and 13 other P. E. I. 
company, Dominion Utilities Co., | communities, as well as to Frederic- 
distributes electricity and water in| ton and 10 New Brunswitk towns. 
New Waterford, N.S., and the Scots-| Profit in 1044 was $40,789 as 
town district. | against $33,557 in the previous vear, 


erase capital was increased by 
Eastern Utilities 


$61,943. At Dec. 31, assets 
amounted to $2,353,345. 
Four of the five subsidiary con. | 


panies owned by Eastern Utilities, | N, B. Power 


the only public utility holding com- 

pany in the Maritimes, paid divi-| Hearing of applications of SMT 
dends in 1944. Only exception was | (Eastern) Ltd. and the New Bruns- 
Joggins Coal Co. which earned: $10;-i. wick Power Co..for passenger bus 
000 less than in the previous year. | franchises in Saint John, N.B. and 
due mainly to increased cost of }néighboring parishes of Lancaster 
production substantial portion|and Simonds were concluded 


(a 
being in higher wages paid to’ March 7, 1946. No decision has yet 


i 


|modernization program. 
At the end of any five-year 


period the city may, if it wishes, ex- 
propriate the assets of the transport 
jsystem, paying the amount of book 
|value of assets plus 10%. 


Nova Scotia Light 


Action on a Public Ownership 
Bill introduced to the Nova Scotia 
Legislature in February, 1945, in an 
effort to have the City of Halifax 
take over Nova Scotia Light & 
Power Co. ‘has not’ been forthcom- 
ing. In April, 1945, the Legislature 
deferred consideration of the bill 
for six months to permit a more 
complete investigation. First move 
in the difection of this public own- 
ership issue was Made at a special 
meeting of Halifax city council in 
the spring of 1943. The city council 
indicated a desire for a plebiscite 
|to be taken among taxpayers, be- 
\fore actual putehase or expropria- 
tion of the company. 


Nova Scotia Light & Power is 
the largest utility operator in Nova 
Scotia supplying power, gas and 
tramway service in the Halifax 
area, and through subsidiary com- 
|panies supplying electric service to 
nearly half the electric consumers 
in the province. 


An increase in business in alk 
departments since 1944—the a 
year for which complete figures ar 
available — increased consolidated 
gross earnings by $471,717, to $6.4 
| 115,510. This was, however, largely 
| offset by an increase in asa 
expense, about three quarters o 
which was attributed to higher 
electricity costs. In 1944 there wag 
a notable drop in the amount of 
electricity produced by hydro, 


ayment of |totalled $49 per share, were given | 
|the July, 1945, sinking fund install-|three shares of new 5% $50 par | 
/ment on the second mortgage issue,|value preferred. This new stock 
lor of interest on the 6% cumulative }ranks senior to all other stock. | 
\income debenture stock. Full in- |Capital structure of the company at | 
|terest requirements for the yeat | Dec. 30, 1945, was as follows 
ended Dec. 1, 1944, on the 5% sec-| Funded debt at $82 millions, de- | 
ond mortgage 50-year bonds and de- | creased $400,000 from 1944. Out- | 
benture stock, due 1968, was paid |standing capitalization consisted of | 
in July, 1945. | 80,895 shares of 5% cumulative pre- | 
The company’s earnings have been | ferred stock of $50 par value; 3,035 | 
jadversely affected by the continu- | shares of 7% second preferred stock, 
jing rise'in the cost of materials re- | par value $100 (formerly preferred 
quired for the opefation and main< | stock 7% cumulative), and 220,000 
tenance of the company’s propef- {shares of common, no par valu 
ties. Since 1941 the company has | 


Operating revenue, $15.8 millions | 
had additional expenses for increas-| was 4.9% more than in 1944, and 


ed taxes, higher wages and expenses 
arising from the Social Insurance 
Law, étc. 

Company Secretary E. A. Graydon 
Said that operations in 1946, subject | 
to any unexpected developments, | 
would enable the company to bring | 
up to date the sinking fund pay- | 
ments on the second mortgage bonds 
and to resume payment of interest 
on the income debenture stock. Al- | 
though the new power rates ate | 
not expected to redress the com- 
pany’s economic situation to the 
point where 
rate of return on invested capital, 


they will, in conjunction with the | employees and labor relations ought | of capital stock of the Philippine , Long Distance Telephone state that 


development of sales made possible 
by the addition of new generating 


it will earn a fair | 


was highest in the history of the 
company. Operating expenses were 
up considerably and the amount | 
brought down to net earnings was | 
$4.9 millions ($5.0 milliona in 1944): 
Net profit was $2.2 million# ($2.1 in | 
1944), equal to $3.27 per share on 
the common. 

Expenditures for capital additions 
and replacements of physical prop- 
erty authorized for 1946 amount to 
$3.5 millions. Delivery is expected 
in June of 40 buses, and 50 new 
street cars are scheduled for Sept.- 
Oct.,, 1946 delivery. The company 
has negotiated a contract with its 





i 


|therefore to be stable, but labor | 
|costs will increase $540,000, Presi- 








facilities, generally improve the 
company’s position, Mr, Graydon 
stated. 


Twin City 


Twin City Rapid Transit Co., in- 
corporatéd in Minnesota, controls, 
through subsidiaries, the entire 
street railway system in Minneapol- 
fs and St. Paul. It operates bus 
lines and certain suburban railway 
lines in the city. 

In June, 1945, the company filed 
a petition with the Minnesota Rail- 


FIRST AID-NOW | 


PUBLIC TRANSPORTATION 


serves the great majority. 80% 


of our, population depend on it. 


PUBLIC TRANSPORTATION 


of our great city. 


PUBLIC TRANSPORTATION 


weaves together the active life 


in its effort to serve increased 


numbers must battle with over- 
whelming traffic congestion and 
delays. 


PUBLIC TRANSPORTATION 


passengers cannot travel at effi- 


cient speeds until causes of 
delays are removed from trans- 
portation routes. 


TRAFFIC CONGESTION 


mercial activity. 


FIRST AID NOW TO “OPEN STREETS” 
WOULD BE THE PROHIBITION OF PARK- 


ING ALONG MAIN 


THOROUGHFARES, 


SO THAT THESE STREETS MAY SERVE 
FROM CURB TO CURB FOR THE MOVE- 


MENT OF TRAFFIC. 


handicaps the efficiency of com- 


MONTREAL TRAMWAYS COMPANY 


dent D. J. Strouse said. 

Elimination of the dividend ar- 
rearage on the preferred stock with- 
out depleting the company’s cash, | 
makes such funds available for | 
modernization of the company’s | 
| equipment. 


‘Tel. Securities 


Telephone Securities Ltd. owns| 
22;510 shares and Anglo-Canadian 
Telephone Co., ite parent company, 
owns 1,500 shares of the 70,751 shares 


tN 
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The Long Road 
Back 


During the war years the growth of the telephone 
systems of North America was restricted by Gov- 
ernment order so that materials, labor and manu- 
facturing facilities could be diverted to war 
purposes. This policy contributed greatly to the 
war effort but naturally resulted in thousands of 
people being unable to get telephone service. At 
the time of writing, there are about two million 
names on the waiting lists for telephone service in 
North America. 


Now the factories are changing back to peacetime 
production, and the huge job of catching up with 
telephone demands has begun. The products of 
the factories are being apportioned among the 
telephone systems of the continent. We are getting 
our share of telephones, wire, cables, switchboards, 
automatic equipment, and so forth, but it will be 
many months before factory deliveries enable us 
to make telephone installations on a normal basis. 


BRITISH COLUMBIA TELEPHONE Co. 


MONARCH KNITTING CO. $1 
poor transportation and communi- | million 2'4%-4% serial debentures 
i ilities in the islands make | dated Apr. 1, 1046 and due Apr. 1, 

rty | cation faci 
ot the *Phiuppine ooet Discance | it impossible to cover all the com: | 1047 to 1966 have been sold by A. E. 
Telephone Ge, was in territory oc- | Pany’s property. It is known, hows | Ames & Co. and Burns Bros. & Den- 
cupied by, o - Japanesés Diréctors | ewer, that company property and | ion rtd. Proceeds are for redemp- 


War Danae Corp. aay oC ee oeeeee. were Caswoyed by tion of the 4% debentures due Apr. 
4 oO. . Maer 


| Japanese, bombings and in some} BE 
protect, itg-dgiterests and likewise cases company stations had to be 1, 1960.0n Apr. 1, 1946 and the 7% 
Anglo«Canadian ‘Telephorié Co. has | destroyed by allied armies for | preferred shares on Apr. 2, 1946 and 
filed appropfiate claims in 1943 with | secyrity ‘purposes. | for other corporate purposes includ- 
the Canadian. Government. | “There is no direct Canadian in- | ing improvement of the manufactur- 

So fatmo assessment of the dam- vestment interest in Telephone Se-/ing facilities. Outstanding were 
age to property has,be¢n made. In | curities but Canadians are interest- | $150,000 4% debentures callable at 
a letter to shareholders dated Nov.|ed in directories through Anglo- $100 and 2,959 7% preference shares, 


23, 1945, directors of Philippine |Canadian Telephone Co. redeemable at $15€ a share. 


Long Distance Telephone Co. (a! 
34% interest). 


GINEERED 
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Above: Two 7500KW condensing turbo alternators in a 
Canadian steel and coal plant. 


Below: A 6000KW double 


aluminum pfant 


A 220KV high speed air-blast circuit breaker for a 
Canadian power company. 


To meet the exacting demands the post-war world 
will make upon Canadian industry, efficient distri- 
bution and generation of power is a prime essential. 
The Brown Boveri organization, through continuous 
research and backed by 55 years of world-wide 
experience, has pioneered and perfected many 
developments in the field of power. The mercury-arc 
rectifier, the air-blast circuit breaker, the Velox 

- boiler, the combustion gas-turbine and the heat 
pump are a few of the outstanding achievements 
associated with the Brown Boveri name. 


Whatever your requirements for power, equip- 
ment may be—from a small relay to a complete 
turbo generator unit—specifying Brown Boveri will 
assure you of a product that is engineered for the job. 


OTHER BROWN BOVERI EQUIPMENT INCLUDES: 


Turbo blowers and compressors, voltage 
regulators, paper machine drives, refrigerat- 
ing plants, scavenging and supercharging 
blowers, electric locomotives, shunt commu- 
tater motors, transformers. 


BROWN 
wy 


rectifier unit in a Canadian 
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SWISS ELECTRIC COMPANY of CANADA Limited, MONTREAL 
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Domestic, Commercial Gas Demand 
Keeps Industry’s Output at Peak 


The unprecedented wartime de- , 


mand for gas is continuing into 
peace. From all indications domestic 
and commercial demands are more 
than making up for substantial cur- 
tailment in industrial sales. The gas 
industry now has to decide whether 
to expand gas-making and distribut- 
ing facilities and go out after new 
business or to remain satisfied with 
maintaining present near-peak-load 
capacity. 

Total 1945 sales for manufactured 
and natural gas in Canada increased 


almost 7% over the previous year | 


despite the industrial upset of peace 
and reconversion. Here are compar- 
ative sales figures for a typical Can- 
adian urban gas company for the 
last quarter of 1945—domestic gas 
sales up 7%, sale of gas for heating 
purposes up 23%, commercial sales 
up 3%, industrial sales down 8%. 
Demand for gas for heating pur- 
poses is practically an untapped 
market in Canada. Manufacturers 


The U. §S. gas industry able to 
j|compete more,easily with privately 
lowned electrical companies has de- 
icided to go all-out for expansion 
jand new business. The industry 
|plans to spend $900,000 annually for 
| the next several years on advertis- 
ing alone. 

The Canadian industry will profit 
| from this campaign to which it has 
| contributed. Otherwise manufac- 
|turers in this country plan to move 
cautiously, almost every city and 
itown having its special problems. 

One of the most significant devel- 
opments for Canada and one re- 
| ceiving increasing public and expert 

attention is the development of a 
|new process whereby natural gas 
| cari be converted into gasoline. Pro- 
duction costs are reported compar- 
lable to those involved in refining 
\from crude oil. Turner Valley’s 
| huge reserves of natural gas might 
| conceivably be turned very profit- 
|ably into this new venture. Already 





realize, however, that they are faced | Imperial Oil has thousands of acres 
with huge capital expenditures be- | of gas fields in Alberta. Although 
fore they can take full advantage | the company’s plans have not been 
of this potential market and that | announced, it is rumored that its 
it might take many years to pay | purpose is to prove up sufficient 
off cost with revenue from this|reserves to justify’ possible con- 


source confined mainly to winter 
months. . 


‘ 7 
Consumers Gas 
The Consumer’s Gas Company of 
Toronto experiencedsits greatest 
output of gas in history in the year 
1945. Record output amounted to 
742 billion cubic feet being 4.54% 
greater than the previous high in 

1944. 


Revenue from gas sales in the 
fiscal year ended September 30, 
1945, amounted to $6,917,175, an in- 
crease of $274,289 over that of the 
previous year. The increased reve- 
nue resulting from expansion in 
residential sales was $292,770 and 
from greater commercial sales, $46,- 
758. Sales of gas for industrial pur- 
poses were $55,248 less than in 1944 
due to reduction in the production 
of war materials. 


Net profit amounted to $2,163,576 | 


as compared with $2,096,158 in the 
previous year. Increase in oper- 


ating expenses reflected the cost | 


of producing a larger volume of gas 


and advances in the cost of coal and | 


higher taxes. The company manu- 
factures and distributes gas in the 
city of Toronto and surrounding 
townships under a provincial fran- 
chise. In addition to the manufac- 
ture and distribution pf gas the 
company derives substantial reve- 
nue from the sale of residuals pro- 
duced, including .coke. and: also 
maintains retail stores for the sale 
of gas appliances. 

Highest daily output came on Feb. 
15, 1946, when 27,175,000 cu. ft. of 
gas was distributed. Average daily 
output for February was 24,115,000 
eu. ft. 

Immediate great expansion of the 


|struction of a plant embodying the 
|new process. 


jare being serviced and substantial 
jextension of the house-heating 
|load will become practicable as 
|equipment becomes available and 
| larger gas manufacturing capacity 


jis provided. 


| Cities Heating Co. 


| Cities Heating Co. operates a cen- | 


tral heating system in the business 
district of London, Ont., on a 30-year 
franchise granted in: 1928. Balance 
| sheet at May 31, 1944, showed work- 
| ing capital of $51,402; properties and 
|equipment of $442,416 before de- 
| preciation of $179,326.. Net earnings 


| before depreciation for year ended | 


May 31, 1944, was $26,247, compared 
with $26,866 the previous year. 


Capital stock of the company is 
|privately held, and public invest- 
;ment interest is confined to the 44% 
first mortgage sinking fund bonds, 
|due Nov. 1, 1955. 


City Gas & Elec. 


City Gas & Electric Corp. operates 
a diversified public utilities service 
|in Quebec, including a modern gas 
plant and distribution system at 
Three Rivers, an_ electrical / and 
| water system at Amos and.a water- 
| works system at. Ste. Therese. ‘The 
|company also operates a grist mill 
jand factory at Huntington, Quebec, 


In Sept., 1943, stockholders ap- 
proved a plan of capital reorganiza- 
|tion whereby holders of the 3-4%2% 
| bonds were given 50 shares of new 
|no-par common stock for each $1,000 





domestic and house-heating busi- | bond now held, and agreed to can- 
ness is hampered by shortage of/cellation of all interest in other 
supplies, it is reported. However new | obligations. Shareholders were given 


sections of the metropolitan area 


oe 
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one share of new common stock for 


os 


each 25 old common shares held, 
| with privilege of purchasing one 
|hew common share for each share 
new common held at $5 a share 
within six months after ratification 
of the plan. 


As a result of the capital reorgan- 
ization, the company has been in 
| an improved position. Earnings in 
the Amos Division have increased, 
and at Three Rivers earnings from 
operation of the gas distribution sys- 
tem have been on the up-grade. 

Directors last year announced a 
decision to carry out an expansion 
program in Three Rivers. Work 
started last summer involves the 
laying of gas mains in streets not 
yet paved. Installation of gas serv- 
ice in 500 houses was anticipated for 
last year and the company is provid- 
ing gas service to approximately 
1,500 customers. ‘ 


Can. West. Nat. Gas 


Gas sales for Canadian Western 
| Natural Gas, Light, Heat and Power 
|'Company for the year 1944 reached 
an all-time high of 10.9 million 
cubic feet. Operating expenses, 
however, were up slightly and over- 
all revenue from’ gas sales declined 
| somewhat from the previous year 
j}at $2,608,819. Net profit was up 
narrowly at $503,751. 


of natural gas is the Turner Valley 
Oil Fields with reserve fields at 
Bow Island and Foremost. 

A new reserved area is now being 
developed by oil interests 135 miles 
east of Calgary and is estimated 
from reliable sources as a possible 
|gas reservoir of 100 billion cubic 





et. 

The company produces and dis- 
|tributes natural gas for heating, 
lighting and power purposes to Cal- 
gary, Lethbridge and the towns of 
Granun, Claresholm, MacLeod, 
Nanton, Brooks, High River, Stave- 
ly, Foremost, Burdett, Cayley, 
| Parkland, Taber, Okotoks and Black 
Diamond, Alberta, serving a -popu- 
lation of approximately 108,000. The 
company operates under the juris- 
| diction of the Board of Public Util- 
ity Commissioners of Alberta which 
has the right to determine and regu- 
late rates. 

Control passed directly to Inter- 
national Utilities Corp. with the 
merger of Dominion Gas and Elec- 
tric Company with that corporation 
on July 1, 1944, 

During the year property was pur- 
;chased in Calgary for the purpose 
of erecting a modern office build- 
ing. as: soon as: pacticable. At the 
end 25,082 6% preference shares 
were still: outstanding and $160,361 
stands to the credit of the prefer- 
erice share redemption. 


‘ Montreal Coke 


Montreal Coke & Manufacturing 
Co. manufactures coke and by- 
products at a plant situated at Ville 
LaSalle, adjoining a gas plant now 
operated by Hydro of Quebec. 
Plant includes a battery of 59 Kop- 
pers-Becker coke ovens with an- 
nual coal carbonizing capacity of 
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The company’s principal source | 


560,000 tons. During wartime, and 
since, the company has. been oper- 
ating at maximum to meet the 
heavy demand for fuel. 


The Quebec Government, in its 
expropriation action of 1944, took 
over the gas production, as well 
as electricity-producing facilities of 
Montreal Light, Heat & Power Cons. 
| But the expropriation did not in- 
clude Montreal Coke & Manufactur- 
ing Co. Half of the stock of this 
company is owned by Montreal 
Light, Heat & Power Cons., and half 
by Koppers Co. of Pittsburgh. 


United Fuels 


United Fuels investments with 
head office in Hamilton, Ontario, 
through subsidiaries, manufactures 
gas, coke and other bi-products and 
distributes gas in Hamilton, Ont. 


The total volume of gas sold 
through the year ended March 31, 
1945, and gross revenue received 
were approximately the same as the 
previous year. A decresse of 6% 
in the volume of gas sold for in- 
dustrial purposes was offset by in- 
creasing number of sales to domes- 
tic and commercial customers. 


The decrease in net profits here 
was due mainly to an increase in 
the cost per ton of coal, decreased 
average price received for indus- 
trial coke sold and increased costs 
of gas produced in the auxiliary gas 
manufacturing plants. Net profits 
for the year amounted to $311,343 
las compared with $331,278 for the 
previous year. During the year in- 
‘terest and bond discount charges on 
ithe funded debt were reduced $78,- 
286 as a result of debt retirements 
and refunding. Daily production of 
| the 54 ovens of the government plant 
lon property adjacent to the com- 
|pany’s coke oven plant is 10.5 mil- 
| lion cubic feet of gas. Government 
expenditures were approximately 
| $3,100,000. All the production will 
j be used to meet the industrial de- 
|mands in the Hamilton area. The 
pte is being operated and its 





products marketed by the company 
under a temporary arrangement 
with the government, 


Union Gas 


The company is engaged directly 
and through its subsidiaries in the 
distribution of natural and manu- 
factured gas in S. W. Ontario. 


Total volume of gas sold during 
1944-45 was approximately 3% less 
than the volume sold during the 
previous fiscal year. A decrease of 
18% in the volume of sales for in- 
dustrial purposes was only partially 
offset by increased sales to domes- 
tic and commercial consumers and 
other gas distributing companies. 
Net operating profits for the year 
showed a 9% decline at $1,639,953. 
The decrease reflects increased pur- 
chases and operating cost of pro- 
pane, oil, gas and still gas plants and 
a moderate decrease in gross reve- 
nue from gas sales. A small reduc- 
tién was shown in general operat- 
ing costs. 

With reduction in well pressures 
and a dwindling number of new 
wells being brought in, the company 
has had to look elsewhere for in- 
creased supplies of gas. A new gas 
contract subject to the approval of 
the United States Federal Power 
Commission was drawn up last year 
with the Panhandle Eastern Pipe 

(Continued on page 29) 
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For Efficient Sludge Collection 


“LOOK BENEATH THE SURFACE. ... 


SEVEN. YEARS of trouble-free, continuous 

operation ... seven years of accurate, efficient, hydraulic 
separation ... so reads the record of the Rex Conveyor 
Sludge Collectors installed in the primary tanks of the 
modern Racine, Wisconsin, Sewage Plant. 
Unusual? Not at all! Racine is typical of hundreds of 
other similar Rex installations designed and built with 
Rex equipment that operates dependably and economically 
below the liquid surface of any rectangular tank. 
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SANITATION EQUIPMENT 


Ohya a hiaieg fe ke. 
TRITURATORS * BAR SCREENS * TOW-BRO SLUDGE REMOVERS 
SLO-MIXERS e  AERO-FILTERS “ © RAPID MIXERS 


GRIT AND SLUDGE COLLECTORS AND GRIT WASHERS 


@ Maintenance and repairs are negligible. 

@ Tanks are positively skimmed, always look neat. 

@ Cleaning of corners by pivoted flights prevents any formation 
of septic sludge. 

@ Sludge concentrations of better than 8% solids are possible 
with cross collector in each tank. 

@ Because Rex equipment is properly designed and constructed 

\ it will remain “‘as good as new” in appearance and perform- 
#nco for many years. 

These are but a few of the many features that Rex equip- 

ment offers. 

REX SANITATION EQUIPMENT, designed by the Chain 

Belt Co. of Milwaukee, is furnished and installed by the 

United Steel Corp., Ltd., whose engineers will gladly co- 

operate with you when you are planning new or improved 

sewage disposal and sanitation facilities. 
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“Across the board’’ in industry you will find VU Steam 
Generators relied upon extensively as a dependable and economical source of 
steam. These units are now serving a diversified group of industries in Canada, 
the United States,.South America and such distant places as Russia, China and 
Arabia. Their aggregate capacity amounts to more than 25,000,000 lbs. of 


steam: per hour. 


FOR EVERY TYPE OF FUEL AND FIRING 


Another reason for such widespread use 
of the V U Unit is its versatility with respect 
to fuels, a quality which removes all geo- 
graphic limitation to its application. It is sup- 
plied for burning pulverized coal, oil, gas or 
any combination of these fuels It is also 
adaptable to firing with every basic type of 
stoker which means that it can be employed 
for any type of coal C-E supplies complete 
equipment for all of these methods of firing, 
giving the customer a co-ordinated installa- 
tion designed for high efficiency perfor- 


mance—in the range from 80 to 88%. 


FOR A WIDE RANGE OF CONDITIONS 


The V U Unit is designed for a wide variety 
of fuel, space and operating conditions. In- 
stallations range in capacity from 20,000 to 
325,000 lbs. of steam per hr. with design 
pressures from 200 to 1,000 psi and total 
steam temps up to 900°F. 

This impressive record of V U acceptance 
in so many branches of industry is reason for 
your special consideration of this modern 
unit for your next boiler installation. 


We shall be pleosed to supply you with further information without obligation. 


PLEASE WRITE. Combustion Engineering Corp. Ltd., Dominion Square Building, Montreci, Que. 
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MONTREAL TORONTO WINNIPEG 


FOR THE INDUSTRY INCLUDE STEAM GENERATING 


ENGINEERING 
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BURNING AND RELATED EQUIPMENT 





Preferred 


because of their 


PERFORMANCE 


Over 
85 years 
continuous 
experience 


No matter what kind or condition of liquid you have. 
to move you can get a BABCOCK pump designed 
to handle this particular liquid with high operating 
efficiency. low maintenance cost and — what is 
equally important—dependable, continuous service. 


BABCOCK.WILCOX & GOLDIE-McCULLOCH 


GALT LIMITEO CANADA 


Cae) biveetat i.) Vancouver 


Winnipeg 


1000 WATTS TODAY . . . 5000 WATTS TOMORROW 


the Facilities 


CHNS is the HOME radio station of the biggest single market 
of the Maritimes — that of Halifax and its mounting popu- 
lation and diversified activities. CHNS also completely 
covers two-thirds of the licensed radio owners of the province 
ef Nova Scotia. This intensified and directive power in the 
oat Helifax-Nova Scotia market offers you COVERAGE 

HAT COUNTS — coverage where population is thickest — 
where selling is most profitable. 


CHNS also has the finest facilities for both transcribed and 
live talent shows of any independent station in Canada. We 


porticularly invite enquiries os to live talent possibilities on 
this station, 


Maritime Broadcasting Co. Ltd. 


Wm. C. Borrett, Managing Director 
Broadcasting House, Halifax 


Representatives: All-Canade Redio Facilities, Lid, 
Dom, Square Bidg., Montreal — Victory Building, Torente. 


Mr. Manufacturer 
THE 
INDUSTRIAL AREA 


served by 


The Southern Canada Power 
Co. Ltd. 


offers excellent facilities for 
LOW COST FACTORY PRODUCTION 


Transportation—Power—Water—Desirable 
Sites in Good Locations — Fair Assessments. 
Reasonable Taxation. Plentiful Supply of 
Efficient Help from Densely Populated Rural 
Areas. Located within easy reach of Mont- 
real by railroad or highway. 


For Fuller Particulars 
Write or Call 
Industrial Manager, 


SOUTHERN CANADA POWER 


Company Limited 


“owned by those it serves” 


355 St. James Street West 
MONTREAL, Que. 


More People Than Ever 


|and the balance is held by Duke- | 


Crowd Trams and Buses 


j 
} 
} 


Even with lifting of ration’ on gas;order. Streetcars, which probably 


and tires, urban transportation sys- [have had the hardest wear, dre either | a water power site and hydroelec- | 
. refitted or replaced with new | 


tem in Canada noticed little decline 
in the number of passengers carr 
ried. In some cases. staggered busi- 
ness hours introduced during the 
war to'meet the demand placed‘ on 
urban traffic facilities were. still in 
effect at the close of the year. 
Buses operated during the war 
travelled many thousands of miles 
farther than would normally be the 
case without replacement. and when 
new buses are delivered, many af 
those now in operation will likely be 
scrapped. Several Canadian cities 
are leaning toward electric trolley 
buses. Montreal and Winnipeg have 
had these in operation for some 
time and the Toronto Transportation 
Commission is said to have some on 


Montreal Tram 


Wartime. restrictions on motoring 
resulted jn substantial increase in 
business for Montreal Tramways 
Co., and difficulty in getting new 
equipment imposed problems in 
handling the greater number of 
passengers. 

Business in 1945 showed a further 
gain, with number of passengers 
‘carried, 385,575,041, an increase of 
6.79% over 1944. The comparison 
was slightly more favorable than it 
might have been, due to the strike 
in August, 1944, which stopped all 
streetcar usage for a time, How- 
ever, for the last three months of 
1945, there was an increase of 3.83% 
in number of passengers carried, 

Montreal Tramways owns and 
operates tramways and motor coach 
transportation systems covering 
Montreal and suburbs; also, through 
subsidiaries, operates long distance 
coach systems, 


For its exclusive right to operate 
tramways in Montreal and right of 
way over the city streets, the co. 
has a contract with the city, stip- 
ulating how revenues are to be 
distributed. Earnings in 1044 (last 
statement available) amounted to 
$1.90 a share 6n the common com- 
pared with $3.96 a share the: year 
before, 


Montreal Tramways; is 
by United Securities Ltd5° 
ownership of a major 
common stock, “United . 
Ltd., in turn {s controll 
by Montreal Light, Heat & Power 
Cons. and Shawinigan Water & Po- 
wer Co, 


Ottawa Electric 


Ottawa Electric Co, owns and: 
operates without competition the 
entire electric street railway: sys- 
tem of the City of Ottawa and sub- 


| passengers, 293,799,883 were up 15 


streamlined types. 
Traffic problem in many cities has | 
also started transportation com- 
panies on plans for relieving con- 
gestion, One example of this is the 
Toronto Transportation Commission 
rapid transit plan, calling for ex- 
tensive subway and street construc- 
tion. Canadian cities generally are | 
faced by the long-term -trend to 
more city dwelling and plans are 
aimed to separate streetcar and 
motor traffic as far as possible. In | 
practically all cities where new | 
transportation routes are opened, the | 
trend appears to ‘be away from | 
streetcars toward either trolley or | 
motor buses. 
City of Toronto, provides urban | 
transportation within the city and | 
to surrounding municipalities. Gray | 
Coach Lines, the intercity bus sery- 
ice which covers most of southern | 
Ontario, is a wholly owned subsidi- | 
ary. 


Financial results. for 1944 were 
the best in the Commission's his- 
tory. Gross revenue was highest 
on record, up more than $1,450,000 | 
over 1943 at $21,813,348. Revenue | 


millions. Operating expenses were 
up $287,129, at $16,423,332. Delivery 
of 15 new streetcars and ten new 
buses was obtained. 


Gray Coach Lines also had its 
most successful year. Gross reve- 
nue was highest on record and bal- 
ance of income available for divi- 
dends, reserves and surplus was 
$445,905 ($260,570 the previous year). 


The Commission plans a $51 mil- | 


lions rapid transit system involving | 
construction of two main rapid | 
transit routes on private rights-of- 
way, partly in underground tube 
and partly in open cut. The Com- 
mission is in an_ exceptionally 


strong financial position, 


urbs, including connecting lines to] *" 


the City of Hull, Que. 

Operations have expanded con- 
siderably since the outbreak of war 
and, at the end of 1944, volume of 
business continued to show a sub- 
stantial increase. With only a lim- 
ited amount of new equipment, 
traffic handled has soa and 
gross revenue has advanced from 
$1,357,194 in 1989 to $3,546,084 in 
1944, In 1944 the company paid a 
dividend of $2 a share in contrast 
with a dividend of $1.60 and an extra 
of 20 cents a share the year before, 


Prov. Transport 


Provincial Transport Co, oper- 
ates bus lines in and about Mont- 
real, Through subsidiaries local 
service is ‘maintained in Kingston 
and Sherbrooke, and long distance 
lines: are operated eennesing 
Montreal, Toronto, Ottawa © an 
other points, The company is one of 
the largest operators of coach lines 
in Canada, having a total of 304 
vehicles licensed for operation as 
at Dec. 31, 1945. Fifty-three of 
these were acquired in 1945, com- 
prising 50 parlor coaches and three 
city service buses, During the year 
it was necessary to scrap 21 vehicles, 


Operating revenue for 1945 was 
$5,402,267, up $650,979. Net profit 
(before income and excess profits 
taxes) was $1,112,862, up $123,028. 

During the year, interurban serv- 
ices covered 9,050,715 miles, up 
2,260,939 and carried 8,646,206 pas- 
sengers, up 1,512,434, Special serv- 
ices covered 1,494,905 miles, down 
805,465 and carried 1,555,464 pas- 
sengers, down 1,412,063, 


The company anticipates a reduc- 
tion from the large volume of city 
traffic experienced during wartime, 
but substantial growth of popula- 
tion and industrial activity should 
increase the need for transportation 
services ag compared with pre-war 
years, 

A careful survey of all routes for 
possible extension of services has 
been made and several new permits 
to operate in Quebec and Ontario 
i} have been obtained. 


| T. T. C. 


The Toronto Transportation Com- 
| mission, which is owned by the 


| Gas Demand 


(Continued from page 28) 
| Lines Co., under which the Union 
|Gas will purchase annually 5% bil- 
‘lion cubic feet of natural gas for 
‘a period of 20 years. Since the 
| natural gas is produced in U.S., plant 
| facilities for storage are being plan- 
ined at an estimated cost of $2,850,- 
/000, Under the contract no gas will 
|be delivered during the months of 
| December, January, rear and 
|March of each year, necessitating 
ithe storage of large volumes of gas 
|purchased during the remaining 
;months of the year. Suitable under- 
|ground storage is available under 
|lease in Dawn Township, approxi- 
imately 70 miles from the a. on 
| the Detroit River where delivery of 
|gas is to be taken. 
With the additional natural gas 
which might thus be made available, 
| the company, it is officially stated, 
| would be in a position to meet the 
\demands of all its tustomers, in- 
|cluding requirements to allow for 
| reinstallation of gas central heating 
burners ahd to allow for normal ex- 
pansion in the present market. - 
Hearings before the Federal 
|Power Commission in Washington 
‘were held .this fall. but definite 
decisions have so far not been re- 
(ceived. From present indications, 
| however, it appears that the deal 
| will finally receive Washington's ap- 
|proval. Even if the U. S. sanction 
comes within a short period no 
| actual gas import could likely com- 
mence before the fall of 1947. 
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Que. Horsepower 


(Continued from page 20) 
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St. Maurice Power 


‘ : ! 
St. Maurice Power Corp. owns 


tric plant at La Tuque on the St. | 
Maurice, in Quebec, Under an agree- | 
1 1970, | 


ment extending to Nov, 


Canadian Securities 


Shawinigan Water and Power Co. | 


operates the development at 


the 


expense of the corp. as part of the | 


Shawinigan system. 


Shawinigan owns half the share | 


capital of this co, and the other | 


half is owned by Brown Corp., the 
Canadian wholly owned subsidiary 


| of the Brown Co., manufacturers of 


specialty pulp and paper products, 
exclusive of newsprint. The power 
plant at La Tuque came into com- 
mercial operation in Sept. 


1940, | 


Dominion and Provincial 
Government Bonds 


Initial installation was 170,000 h.p., | 


comprising four hydroelectric units 
with 


267,000 h.p. A fifth unit was com- 
pleted in July 1943, 
Stalled capacity to 222,500 h.p. 

Gross revenue of St. 
Power increased to $1,502,397 in 


settings for two additional | 
| units, to bring ultimate capacity to | 


increasing in- | 


Maurice | 


Municipal Bonds 
Public. Utility 


1944, from $1,473,454 the previous | 


year, net earnings from $1,030,323 | 
to $1,038,382. After deducting de-| 


preciation, interest charges and in- 
come tax reserve, net profit was 
$39,615 ($34,019 for 1943). Earned 


surplus as at Dec. 31 1944 was 


$66,146. 
Under a contract, 


extending to | 


and 
Industrial Financing 


April 1 1971, Shawinigan Water and | 
Power Co. and Brown Corp. have | 


agreed to purchase power from St. 
Maurice Power Corp. 


Ontarian Enters _ 
B. C. Lumber Field 


VANCOUVER — Incorporation of 


Nicola Valley Sawmills Ltd., with | 


$200,000 capitalization, marks the 
entry of a large Ontario lumber and 
woodworking operator into the 
A. S. 
Nicholson, 


Burlington Ont., 


Dominion Securrries GRPORATION 
LIMITED 


Established 1901 


MONTREAL WINNIPEG VANCOUVER NEW YORK 


has | 


purchased Long Bros.’ sawmill at | 


Merritt, B.C. from which 10 mil-| 


lion feet of lumber a year is ex- 
pected to be produced. 


ay 


iS 


+ 


Locate 


15 King Street West, Toronto 
\ 


ae 


Shipshaw Power Development, 1,500,000 installed H.P, 


Your New Plant in the 


“KINGDOM of the SAGUENAY” 


(Famous for. its Aluminum and Paper Industries) 


This vast industrial 


Quebec’s historic Saguenay District offers 
unrivalled opportunity to industries of many 


types, 


Abundant low cost 60 cycle power is at your 
door-step; there is a plentiful supply of 
desirable labour, and deepwater harbours, are 


area in the heart of open during seven months of the year. 


Every facility for comfort and recreation in 
modern cities with Churches, Schools and 
other amenities. Readily accessible by rail 
or air*, and by highway and boat in season, 


*Approximately 2 air hours from Montreal; 41/, air 
hours from New York; 8', air hours from Chicage 


Write for full information on the Saguenay District and its opportunities, to: 


SAGUENAY TRANSMISSION COMPANY, LIMITED 


_ SAGUENAY 


ARVIDA, QUEBEC, CANADA 


TRANSMISSION COMPANY, LIMITED 


a 
’ 
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Would You Hand 
Over Your Business 


To An Inexperienced 


Manager 


Too often, the person who appoinis 
a friend or relative as executor of 
his Will does just that. Our thorough 


knowledge, 


complete facilities and 


extensive connections enable us to 
act with the utmost efficiency in this 
capacity. We would welcome your 


enquiry. 


The EASTERN TRUST Co. 


HEAD OFFICE 


Charlottetown 
Moncton 


- HALIFAX, N.S. 


BRANCHES AT: 


St. John's, Nfld. 
Saint John, N.B. 


Montreal 
Toronto 


Quemont Adds 8th Drill 


More Holes Finding Ore 


Ore values are reported by Que- 
mont Mining Corp. from seven drill 
holes in its latest progress report. 
Two of these are underground 
holes, the remaining five surface 
holes. . 

Additional assays for hole No. 
220 on the 215-ft. level have in- 
creased the lower ore section as 
34 ft. averaging 0.207 oz. gold, 0.84 
oz. silver, 0.56% copper and 0.73% 
zinc, 


In drill hole No. 224 drilled ver- 
tically from the 215-ft. level near 
the southeast corner of the west 
anomaly, there is a long section of 
values. From 5.1 to 110 ft., 1049 
ft. of core averaged 0.076 oz. gold, 
0.93 oz. silver, 0.36% copper and 
7.88% zinc. The contiguous section 


of 82 ft. averaged 0.082 oz. gold, 0.56 
oz. silver, 1.74% copper and 0.31% 
zinc, 


No. ore sections are reported for 
holes 218, 219, 221 and 222, 218 and 
219 being reported before and the 
other two being 215-ft. level flat 
holes. Drill hole No. 908 at the 900- 
ft. level did not cut anything of 
commercial importance. 


Descriptions of the five surface 
choles which have returned ore re- 
sults are given below. (Locations 
can be determined from The Finan- 
cial Post, Jan. 19 issue.) 

Drill hole 69: In addition to the 105-ft. 
section from 190 to 295 ft. reported, an 
additional section cut from 371 to 513 ft. 
or a vertical depth of 142 ft. which aver- 
aged 0.280 oz. gold, 0.83 oz. silver, 2.23% 


copper and 1.29% zinc. 
Drill hole 70 was reported before but 


MINING INVESTMENTS 


| 


additional assays have increased ore sec- 
tion making a total from 256 to 342.8 ft. 
or a vertical depth of 96.8 ft. averaging 
0,32 oz. gold, 1.29 oz. silver, 0.64% copper 
and 6.44% zinc, 

Drill hole 74 located on the ice at 
N 1,100 ft. E 3,200 ft.—vertical. The section 
from 197.5 to 267.5 ft. or a vertical depth 
of 70 ft. averaged 0.02 oz. gold, 0.30 oz, 
silver, 0.15°¢ copper and 5.03% zinc. A 
further section from 338 to 353 ft. or a 
vertical depth of 15 ft. averaged 0.107 oz. 
gold, 0.76 oz. silver, 2.48% copper and 
0.35% zinc. 

Drill hole 75 located on the ice at N 
1,500 ft. E 4,500 ft.—vertical. Massive and 
disseminated sulphides were cut between 
209 to 285 ft. Assays have not been re- 
ceived. 

Drill hole 76 located on the ice at N 
1,400 ft. E 4,100 ft.—vertical. From 69 to 
157 ft. or a vertical depth of 88 ft. aver- 
aged 0.138 oz. gold, 1.59 oz. silver, 1.77% 
copper and 1.15% zine, A further section 
from 180 to 462 ft. or a vertical depth of 
282 ft. averaged 0.128 oz. gold, 0.55 oz. 
silver, 1.31% copper and 2.69% zinc. These 
two sections were separated by feldspar 
porphyry. 

Drill hole 78 located on the ice at N 
1,200 ft. E 3,800 ft.—vertical. The section 
from 83 to 200 ft. or a vertical depth of 
117 ft. averaged 0.286 oz. gold, 1.16 oz. 
silver, 4.99% copper and 5.47% zinc. 


Three other holes from surface 
have returned material which looks 
as if it may assay. No. 79 (south- 
east of west anomaly) has given 
38 ft. of massive sulphides and 150 
ft. of mineralized chloride’ schist. 
Hole 83 (east anomaly area) has 
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~SANNORM MINES reports drill- | 


| 


| 


intersected 56 ft. of massive and) ing in oe a ees | 

j j j | with Forty Four Mines where mag- 
ee ees, | netometér survey showed two 

Hole 81 to southwest has ‘inter-| strong anomalies. Due to operating 
sected 17 ft. of massive sulphides | conditions, this section of ground 
and 42 ft. of chlorite. Other holes | is being explored in. es 

fos : : | northeastern area, where a num 

are piping and an eighth drill has | of drill holes were reported to have 
been added to speed up surface | returned gold values over a distance 
drilling. of more than 800 ft. 


Dominion Expands Aid 
For Mining, Meet Hears 


Nearly 1,000 members of the Pros- 
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TORONTO,ONT. 
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pectors and Developers Association 
attending the annual conference in 
Toronto heard Hon. J. A. Glen, 
Dominion ‘Minister of Mines and 
Resources, tell this week of his 
Government's plans to extend its 
assistance to the mining industry. 
Besides an expansion of the topo- 
graphical survey and _ increased 
geological mapping, the Dominion 
|is already taking steps to improve 
| mining conditions in the Yellow- 
knife and Great Slave Lake areas, 
Northwest Territories, and in Snow 
Lake, Man., Mr. Glen pointed out. 


GROWTH anv STABILITY 


A PROVEN RECORD 
The Upward Trend of This Utility’s Business is Shown 


in the Following Chart: 


JAMAICA PUBLIC SERVICE LTD. 


CoD] OPERATING REVENUES 
GEE «GROSS INCOME BEFORE RETIREMENT 
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AND 


SUBSIDIARY COMPANIES 


fl. 


1940 ° 


All figures converted from £ Sterling at the rate of $4.86-2/3 to the £1. 


CONSOLIDATED CAPITALIZATION 


Outstanding in the Hands of the Public, Dec. 31, 1945 
DEBENTURE STOCK: 
Jamaica Public Service Company, Limited 
Series “C” 414’s, due 1965 (£357,441) .... $1,739,546 
PREFERENCE SHARES: 


Jamaica Public Service Company, Limited 


Preference 7% Cumulative, $100 par value. $358,100 


Preference “B” 7% Cumulative, £1 par value 
Preference “C” 5% Cumulative, £1 par value 


314,167 
323,000 


Preference “D” 5% Cumulative, £1 par value 1,285,333 
CAPITAL STOCK: 


Jamaica Public Service Limited 
No Par Valeo (iiisiccciiiccanceeoae 135,000 shares 


Jamaica Public Service Company, Limited, and wholly owned subsidiary 
( St. James Utilities, Ltd.) provides the electric lighting and power service 
in Kingston, Jamaica’s principal city, Montego Bay, Port Antonio and the 
other important communities as well as extensive rural territory where 
electric power is used for pumping irrigation water. In Kingston this com- 
pany also operates the electric tramway system. It conducts all the ice 
business in Montego Bay, Port Antonio and St, Ann’s Bay. Operating 


revenues for 1945 were 71% from electric, 26% from tramway and 3% 
from ice business. 


,Jamaica Public Service Limited, a Canadian company, owns all of the 


ordinary and certain of the Preference shares of Jamaica Public Service 
Company, Limited. 


Dividends on all classes of Jamaica Public Service Company, Limited Pref- 
erence Shares have been paid regularly since their issuance. Quarterly 
dividends on the Capital Stock of the Canadian Company were inaugurated 
on October 1, 1930, at an annual rate equivalent to 33 1/3 cents per share 


on the presently outstanding stock, which rate has gradually been increased 
to the present annual rate of 68 cents per share. 


Jamaica Public Service Limited 


and Subsidiary Companies 


Serving 


JAMAICA, B.W.L. 


A 386-mile all-weather road is to 
be built under contract from Grim- 
shaw on the railway in Alberta to 
Hay River at the west end of Great 
Slave Lake on the way to Yellow- 
knife. An all-weather landing field 
capable of taking care of the larg- 
est type of aircraft will be pro- 
vided at Yellowknife and the Do- 
minion has undertaken an _ initial 
7,500 h.p. hydro development on 
the Snare River, with 25,000 hp. 
the ultimate objective. 

The Dominion Government agreed 
last week to meet half the 
cost of a road to the Snow Lake 
gold camp in Manitoba. Improved 
transportation is expected to do 
much to speed development, it is 
stated. 

° ° eo 
Want Dominion in Ontario 

In recent years, the Ontario Gov- 
ernment has carried on practically 
all of the geological work com- 
pleted within the confines of the 
province. But at the Prospectors 
Association meeting, President Viola 


| R. MacMillan submitted that at least 


four or five Dominion geological 
parties should be permitted to work 
in the Ontario field, also urged that 
the Ontario Government increase 
its own staff 10-fold. 

Mrs. MacMillan saw “a desperate 
need” for a new: geological study of 
Ontario’s Porcupine area. She stated 
that Dr. M. E. Hurst, Ontario geolo- 
gist, is capable of carrying this out 
but that he lacks time, due to ad- 
ministrative and _— organizational 
problems. Dr. C. H. Stockwell, of 
the Geological Survey, who recent- 
ly completed a big job at Flin Flon, 
is suggested as a Dominion man who 
might take on the job. 

The Ontario Government recently 


appointed Nelson Hogg as resident |’ 


geologist at Porcupine. 


Full Disclosure Formula 

Hon. C. P. McTague, Ontario Se- 
curities Commissioner, speaking be- 
fore the association, declared that 
the basic philosophy of the new 
Securities Act is the principle of 
full, plain and true disclosure. 
“When that is related to mining is- 
sues, one can have no quarrel with 
it,” he insisted. 

“There is a very important ex- 
pression in the new Act... ‘in the 
public interest?’ which is used to 
inform the Commissioners on how 
they must act in certain circum- 
stances.” Mr. McTague provided ex- 
amples of things which were in or 
not in the public interest, summar- 
ized as follows: 

“When too great a percentage of 
the rewards finds its way into the 
pockets of the broker and too little 
in actual development, that is a re- 
distribution against the public inter- 
est. When old people who live on 
income-bearing securities are sold 
into speculatives with no income, 
for a good commission, that is an 
undesirable redistribution of exist- 
ing wealth.” 


Ore Extended 


By Discevery 


A second deep drill hole at Dis- 
covery Yellowknife Mines has re- 
turned $2 ft. of quartz ore at an 
average vertical depth of 215 ft., 
the company reports. 

A concentration of gold was noted 
in the hanging wall of the vein with 
the first 14 ft. averaging 1.22 oz. 
($46.97) uncut or 0.83 oz. ($31.96) cut 
grade. The entire 32 ft. averaged 
0.656 oz. ($25.26) uncut or 0.463 oz. 
($17.82) cut. 

The hole was drilled at an angle 
of 62 degrees in the same plane 
as the first deep hole which return- 
ed 30 ft. averaging 3.365 oz. cut or 
1.31 oz. cut grade. 


True Width 22-26 ft. 

Probable true width of the ore 
intersected in the first hole is now 
given by Consulting Engineer N. 
W. Byrne as 26 ft. (previously re- 
ported at 20 ft.) and the probable 
true width in the second hole is 
22: ft. 

Mr. Byrne’s report further states 
that the holes cut the nose of the 


| fold under trench No. 3 and inter- 


sected the west limb below trench 
No. 22. Surface quartz in the vicin- 
ity of trench No, 3 was much nar- 
rower, about 10 ft. Core was ground 
for 10 ft. in the locality of the west 
limb in hole No. 2. Drilling has 
indicated a dip of 75 degrees. 

An exporatory hole is now being 
drilled north of the fold and holes 
will then be drilled at 50-ft. inter- 
vals west to east, going south. 

Both properties at Giauque Lake 
are now completely paid for. A 
total of 1,978,789 shares is issued; 
options are outstanding to provide 
a further $227,000 and $77,000 is in 
the treasury. ‘Phere are 423,211 
shares, not under option, to finance 
the production stage, it is stated. 


Silanco Mining & Refining 
Co. Limited 
BOUGHT — SOLD — QUOTED 
Information upon request 
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Electricity is one of the very few con- 


sumer items upon which it was not neces- 


sary for the government to place a price 
ceiling. This despite the obvious fact 


that electrical energy is so necessary to 


our way of life and plays an important 


part in every single phase of modern 


living. 


During the war years the cost of living 


rose 20%, but electricity rates became 


lower and lower until today, on the aver- 


age, Canadians are paying 16% less for 
electricity than they paid in 1939. 


Dependable low-cost electrical power, 


generated from the St. Maurice Valley 


MINING ENGINEER 


Announces the Opening 
of New Offices at 


395 FLEET ST. TORONTO 
EL. 7316 


G. R. Maclaren, his former partner and Mining 
Engineer, will share the new premises 


to every type of industry, has played a 
large part in developing the economic 
resources of this Province and in bring- 
ing prosperity and a better way of living 
to the people of Quebec. The basic 
Canadian spirit of enterprise and pro- 
gress is, and always will be, the spirit 
behind The Shawinigan Water & Power 
Company's approach to the building of 
a better Canadian future. 


: . 
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™ Shawinigan 
WATER & POWER CO. - 
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SHAWINIGAN CHEMICALS LIMITED’ ay 


associated and subsidiary companies 





One unit of a Swenson Sextuple 
Effect Evaporator built by 
Torento Iron Works and in- 
stalled at the new Red Rock, 
Onterio, mill of the Brampton 
Pulp and Paper Company. 
Eveporeter length 32' 0"; maxi- 
mum diameter |0' 0"; heating 
element contains over 300.2" 
O.D. stainless steel tubes. 


Specializing in light and heavy 
steel plate work, plus depend- 
oble workmanship and careful 
attention to detail have 
earned for T.I.W. leadership in 
the field of steel plate con- 
struction. 


rato DTA 


BORONTO 
IRON WORKS 
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DESIGNERS, FABRICATORS, ERICTORS -— 


TORONTO 


expected to reach 60 million’ bu 
els, with half that amount 
shipped. 2 , 


May Prove a U.S. Strike Corollary 


By GORDON M. GRANT 


What the United States pays for 
its base metals determines to an 
important degree what world prices 
for base metals will be. Consequent- 
ly, Canada, as a substantial producer 
of base metals, has a real interest 
in the fact that the United States is 
very short of metals--and is talk- 
ing higher prices for copper, lead 
and zine, 

Two developments stand out as 
of particular significance in the 
United States picture: 

1. Strikes in U. &. copper and 
lead refineries have caused drastic 
curtailment in output of both these 
metals, may indirectly lead to 
higher metal prices, 

2. The U. &, Senate Small Busi- 
ness Committee late last week is- 
sued a report which points to the 
need of either substantially rais- 
ing, or eliminating entirely, U. 8. 
ceiling prices on copper, lead and 
zine. 

Zine producers in the United 
States have already been anticipate 
ing higher prices for zine because of 
increased wages paid. The expecta- 
tion of higher prices has made some 
producers chary of making advance 
sales, it is reported. 

Only Twe “Coppers” Open 

The labor troubles have now hit 
the copper and lead producing in- 


SAVE 
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Peace of mind depends largely 

on planning what you can save 

and saving what you plan. That's 

“budgeting.” Open a Canada 

Permanent savings account. Regu. 

lar deposits should be of your 
an. 2% paid on savings. With- 
wals by cheque. 
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dustries a serious blow. There are 
now only two copper refineries not 
on the “strike-bound” list. Strikes 
are curtailing refined lead output 
by about 40%, it is estimated, 

If the strikes lead to higher wages, 
higher prices fer metals are regard- 
ed as likely. In the case of a re- 
cent strike in the brass mills, Ches- 
ter Bowles stated that increased 
prices would not be discussed until 
the strike had been settled, Simil- 
arly, increased prices for copper 
and lead may not be discussed while 
the strike is under way; but the way 
is open for such discussions later. 

While U. &. producers and refin- 
ers of base metals may have toe pay 
ever any increase in price in the 
form of wages, the same does not 
necessarily hold true of Canadian 
producers. 


Senate Bill Asks More 

Bill 8. 1815, recently introduced 
into the U, 8, Senate by Senator 
McFarland would extend the pre- 
mium price plan for copper, lead 
and zine from June 30, 1946 to June 
90, 1947, and would inerease ceil- 
ing price. Whether this bill will find 
enough support to become law is 
not clear. But there does appear to 
be a rather general belief that more 
will have to be paid for the three 
metals if needed supplies are to be 
procured. 

In a report on the need for 
changes in base metal marketing ar- 
rangements, the Senate Small Busi- 

neas Committee put itself on record 
fer higher prices as follows: 

“It is evident from the foregoing 
that ceiling prices of 12 cents a 
pound for copper, 6.5 cents a pound 
for lead and 8.25 cents a pound for 
zinc must be raised considerably or 
eliminated entirely in the near 
future, or that the subsidies must 
be continued on a firm basis be- 
yond June 30, 1946, and perhaps 
substantially increased. 


New Elmac Hole 
Cuts Ore Grade 


A second underground drill hole 
has cut the No, 2 vein of Elmac 
Malartic Mines below the winze 
returning ore values, The Finan- 
cial Post is informed. 

The latest hole intersected the 
vein about 50 ft. below the first 
hole, or at a vertical depth of ‘| 
around 415 ft., and contiguous a=" 


says are reported as follows: 5 ft. ‘| 


averaging 0.24 oz.; 6 ft., 0.76 oz.; 
and 1.0 ft. @.10 oz. This works out 
at an average of $16.96 over 12 ft. 

The hole immediately above hai 
returned values over a width. 
22.5 ft. with one 3-ft. section aver 
aging 4.9 oz, uncut valve, a 


4 |™make machinery for them 


} elethin r the 
farmers who feed them, 
* from 


“The fact that an increase in 


ceiling prices would reduce pre-| 


mium payments on domestic pro- 
duction by a corresponding amount 


should be given.serious considera- | 


tion by the administration or when 
legislation is being drafted. 


“As there is a serious and grow- | 
ing shortage of lead and copper, | 


inealeulable injury to the domes- 
tie industry—retarding conversion 


{ 


| 


efforts—may result if premium | 


payments for eopper, lead and zinc 
are discontinued and if ceiling 
price inereases in lieu thereof 


should be ineufficient to permit | 


large numbers of mines to continue 
in operation on a profitable basis 
or if reasonable adjustments are 
long delayed,” 

Price action taken on base metals 
by the U. 8. administration remains 
to be seen but shortages are defin- 
itely here. 

Even without allowing for the 
present strike, John D, Small, Civil- 
jan Produetion Administrator, re- 
ports that lead supplies will he 
inadequate to meet all U. 8. civilian 
demands in 10946. 

High-grade zinc is reported “in 
exceedingly tight supply” with 
some factors at the end of February 
completely sold out for March 
shipment. 


With the strike in copper refin- 
ing plants, copper may preve one 
of the most diffieult base metal 
raw materials in the United States 
in days ahead. Of this situation, 
American Metal Market in its Mar. 
7 issue reports: 


“The real pinch in copper sup- 
plies (already being felt in some 
directions) is expected to manifest 
itself in the next two weeks or g0, 
when consumers, who are stil] oper- 
ating, begin to look for April 
copper.” 


Mining Institute Meets 
At Montreal, April 9-11 


Annual convention of the Cana- 
dian’ Institute of Mining & Metal- 
lurgy will be held in Montreal on 
April 9,-10 and 11. 

What part the mining industry 
can play in supplying a million 
needed new jobs will secure par- 
ticular attention at the con: ention. 
Discyssing — this 
C.LM.M. reports: 


"Tt seems likely that. we shall 
haye 30 or 40 new gojd mines and 
‘probably severgl new base metal 
mines by the end of 1947. We shall 
need them all and more besides. 
a, new jobs, al] down the line 
from the mines to the shops that 
the fac- 
that make the furniture and 
for th , and the 
will come 


situation, The 


these mines.” 


Intelligent Employment of 
“RISK CAPITAL” 


We are the sponsors of the following 
Mining companies 


bg 
IN RED LAKE 


Campbell Red Lake Mines Limited 
Dickenson Red Lake Mines Limited 
Brewis Red Lake Mines Limited 
Clicker Red Lake Mines Limited 
Maefie Red Lake Mines Limited 


We emphasize that 
strictly a 


CAPIT 


ipation in a new mining issue is 
investment, and do not recommend 
the purchase of such securities from funds that should be 
allocated to the maintenance of a proper standard of living, or 
that should be reserved for insurance or education. 


At the same time, we must not lose sight of the indisputable 
fact that there exists in our Canadian Northland a continent- 


Dette Red Lake Mines Limited 


Dorion Red Lake Mines Limited 
Lake Rowan (1945) Mines Limited 


* 


IN BOURLAMAQUE- 
LOUVICOURT 


Mylamaque Mines Limited 
Petitclerc Mines Limited 
Tasmaque Gold Mines Limited 


* 


A new map of the Red Lake Mining 


wide area of mineralization with hidden treasure whose explora- 
tion has barely begun. Irrefutable proof of this is the fact that 
Canada now stands second among the gold-producing nations 
of the world in gpite of our small population, and notwithstand- 
ing the curtailment of production that 
necessitated by the war. 


Each and all of us therefore should endeavour to assume a 
small share of the hazards nece 
this national wealth. 


In the utilization of RISK CAPITAL funds the element of 
security of the original investment is definitely absent. This is 
compensated for, however, b 


for a time had been 


ssary for the deyelopment of 


the possibility of exceptional 


profits for the ventures backed by ample financing and capable 
management. 


Increased technical knowledge of geology and geophysics 
is slowly but steadily reducing the hazards in mining operations, 
and this fact has been borne in mind in organizing the Brewis 


& White field forces, by obtaining the services of the best quali- 


fied engineers, geologists, and geophysicists available. 


Our first consideration in the pricing of new Risk Capital 
issues is the desire to retain the long-term goodwill of the clients 


and friends whose confidence has helped to make our organi- 
zation what it is today. 


We recommend the stock of the Companies Listed herewith 


Area will be mailed on request. 


as favourable RISK CAPITAL opportunities. 


“ONE GOOD INVESTMENT WORTH A LIFETIME O 


BREWIS 


J. M. BREWIS 


LABOUR” 


& WHITE 


A. W. WHITE, JR. 


Sole Proprietors 


Copyright Canada 1944 by Brewis & White. 


200 Bay Street, Toronto |, Ontario — Telephone Elgin 7225* 


THOMAS 8S, DUNCANSON 


has been elected a vice-presi- 
dent of Moore Corp. 


D Body Better 
At Chesterville 


Sill Out Length of 320 
ft. For Width of 20-40 
ft. at 9th Level 


Further work in the “D” ore 
body of Chesterville Larder Lake 
Gold Mining Co, has given some 
evidence of improvement in grade 
to the east, The Financial Post is 
informed. 

Stope preparation is under way 
in this ore body on the 9th level, 
It has been silled out for a length 
of 320 ft. over widths of 20 to 40 ft. 
in the green carbonate formation. 

Extensive drilling returned high 
but erratic gold values and this 
condition has been corroborated in 
sampling for stope preparation. 
There are stated to be frequent sec- 
tiong carrying up to an ounce. A 
total east-west length of 450 ft. has 
been indicated as ore structure. 

The “D” ore body has been drift- 
ed out on the 10th, 11th and 12th 
levels for east-west lengths of 450 
ft, Close interval drilling has indi- 
cated somewhat lesser widths of the 
carbonate zone than on the 9th with 
similar characteristic erratic ore 
intersections in the quartz fractures 
in the green carbonate formation. 

During 1945, the main shaft was 
deepened to 2,350 ft. with three new 
levels established at the 1,775, 2,050 
and 2,275-ft. horizons. Crosscutting 
to the ore zones should be under 
way late in March, there being dis- 
tances of 600 to 800 ft. to be trav- 
ersed. 


Tonnage milled was stepped up | 
from 360 to 500 tons daily in the | 


fourth quarter of 1945 and an aver- 
age of 600 tons daily was milled in 
February. There has been an up- 
turn in grade with reduction in 
operating expenditures. Mill capa- 
city is 700 tons daily of sulphide 
type ore. The “D” bodies of quartz 
carbonates require lesser grinding 
and are of freer milling characteris- 
tics and the rated mill capacity of 
700 tons may be exceeded. 
heavier motor is to be installed on 
the main hoist to facilitate trans- 
portation of greater tonnage. 


MINING 
CONCENTRATES 


ANDOWAN MINES advises that 
a diamond drilling program has 
been recommended for its No. 2 
roperty near Flanders Station, 

‘Rainy River district, Ont. Two 
holes put down late 1945 cut values 
at depths ranging from 63 to 243.6 
ft. Considerable work was carried 
out on four other groups of claims 
in the Thunder Bay, Rainy River 
and Fort Frances districts. 

” - + 


BORDESSA MINES reports a 
mining crew en route to its property 
in Bordulac-Dasserat: section, Que., 
preparatory to diamond drilling, 
Work is to be centred on previous 
trenching where a 3-ft. vein was 
reported to have returned values of 
$5 to $10.78. 

* * aa 


BAYVIEW RED LAKE GOLD 
MINES tells of plans to deepen shaft 
from 500 to 1,000-ft. depth. Perman- 
ent camps are being erected and a 
125-ton mill is to be installed, with 
production to start on completion 
of power line and underground de- 
velopment, R. C. Gamble, president, 
states. 

. * * 

GOLDBANKS MINES: plans to 
start an extensive development 
program following completion of 
preliminary surface work now un- 
der way on its property in Teck 
twp., Kirkland Lake area, Ont. 
Three vein systems were previously 
reported uncovered in surface 
work. 

= * s 

HEVA-CADILLAC GOLD MINES 
reports that drill hole 33-W, a deep 
test of main ore body, returned 7 ft. 
or core from 570 ft. vertical which 
assayed $8.51. Four holes, now com- 
pleted in same vertical plane, indi- 
cate ore body to average $10.52 


gold across 11.25 ft. to depth of 570! 


| ft. 
* x at 
LAKE-RIDGE MINES reports 
purchase of “Nigger” claim adjoin- 
ing its Larder Lake property to 
south. A crew has already started 
working the new claim, where two 
new veins have been reported found. 
+ * * 


LAKE FORTUNE GOLD MINES 
advises that March 22 option on 
200,000 shares at 20 cents has been 
extended for three months and a 
similar extension has been granted 
| On subsequent installment. 

» 1% « 


SQUALL LAKE GOLD MINES 
; reports some $43,000 cash on hand 
| to finance development of its prop- 
erty in Wekusko Lake area, Man., 
| some 42 miles southwest of Sheritt 
Gordon. An additional $70,000 is 
| available from sale of 200,000 shares 
|at 35 cents a share, if exercised. 
Shallow drilling carried out some 
time ago enccuntered numerous 
lenses of gold bearing rock. R. J. 
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Canadian | Retailers 
Compete for Business 


OTHING, in normal times, lies out of reach of Canadian consumers by aid 
of Canada’s retail shops. From the great department stores in the cities down 
to the general store at the cross-roads, Canada’s retailers are serving the Canadian 


public well, 


SERVICE TO RETAILERS 


Chequing Accounts 
Savings Accounts 
Business Loens 
Personal Loans 
Collections 

Banking by Mail 
Letters of Credit 
Trevellers’ Cheques 
Sefety Deposit Boxes 
Vietory Bends 
Safekeeping 
Money-Orders 
Foreign Exchange 
Ratien Coupen Accounts 


ORLAC RED LAKE MINES re- 
ports letting contract to Forsberg 
& Finney for sinking shaft from 
present 35 ft. to 525 ft. on its Red 
Lake, Ont., property. Work is ex- 
pected to get under way as soon 
as equipment arrives; and upon 
completion of shaft, contractors will | 
do more than 2,000 ft. of under- | 
ground drifting. Approximately 
$187,000 cash is reported on hand 
to finance work. 


eee | 
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WOLFPACK YELLOWKNIFE | 
MINES has been incorporated to | 


Individual initiative .. . free enterprise . . . 


sibility . . 


rsonal respon- 


. the spirit of competition in service rendered the 


public— these are the qualities which have made Canada’s 


retail stores what they are. 


Imperial Bank of Canada carries the names of thousands of 
retailers on its books, In the post-war period many young men 
will seize opportunities where need for retail services to grow- 
ing communities will develop, They may look to this bank 
for friendly consideration of their problems. 


IMPERIAL BANK 
OF CANADA 


“The Bank for You” 


area, Yellowknife district, N.W.T. 
A contract for an initial 10,000 ft. 
of drilling has been let, calling for 
commencement of work with one 
heavy drill before spring break-up. 


Frederick Reid, president; T. J. Day, 


vice-president; Wm. McKee, secre- 
tary-treasurer; E. Edwards and J. 
J. Coghlan, directors. 


ee ee 


RENABIE MINES reports that 


its parent company, Macassa Mines, 
will buy $700; in first mortgage 
4% bonds to finance the Leeson 
twp., Sudbury property to produc- 


pected to start about April 15 so 
exploration and underground de- 
velopment may be resumed. The 
(300-ton daily capacity mill is ex- 
pected to be installed and operating 
before year-end. Current assets 
were $7,952 and current liabilities 
totalled $73,824 as at Dec, 31. 


QUEBEC DEPARTMENT OF 
MINES reports gold production of 
157,962 oz, in January (57,498 oz. 
;}same month 1944.) Silver output 
was 179,619 oz. in January (199,337 


develop 360 acres in Giauque Lake! tion. Dewatering of shaft is ex- oz, Jan., 1944). 


In the coming summer we may 
expect hundreds of visitors from 


the States. For many 


of them a 


good time means lots of leisure for 
hikes — visits to historic sites, 


scenic beauty spots, 
them a really friend! 


Let’s give 
y welcome 


and help to make their stay as 
memorable as it can be! 
WHAT CAN 1 DO? 


The answer is plenty! Here are some 
of the things anyone can do. The 
suggestions come from a well-known 


Ontario hotelman: 
1. Know the places of 


interest and 


beauty spots in your district and 
tell people about them. 

2. When you write your friends in the 
States tell them about the places 
they would enjoy visiting. 

3. Try to make any visitor glad he 


came to Canada. 


4. Take time to give requested infor- 
mation fully and graciously. 

5. In business dealings, remember our 
reputation for courtesy and fairness 


depends on you. 
6. To sum it all up.. 
“Golden Rule.” 


IT'S EVERYBODYS BUSINESS .....<0 goed 


Worth his weight in gold! 
The Province of Ontario 
‘ profits to almost the 
same extent from tourist 
business as it does from 
the gold mining industry. 


It is up to each of us 


see that it goes on growing. 


a 


. follow the 


e&/ 
NS 


This diagram shows how 
Ontario’s tourist income 
benefits everyone. Every 
dollar isshared this way... 
1. Hotels; 2. Stores; 
3. Restaurants; 4. Taxes, 
etc.; 5. Amusements; 
6. Garages. 


to 


a. 


It works both ways! 
They treat us royally 
when we visit them... 
we can’t do less than re- 
turn the compliment. 
Remember that it costs 
money to take a holiday 


. - 80 let’s see they get 


a good return for every 
penny they spend. 


Gtd mate them eaaiT 1 come Tack /* 


Jowsey, president; H. R. Drummond | 


| Hay, vice-president; Fred Larn, sec- 
| retary-treasurer; G. B. Tribble, 
|}mine manager. 

| # * * 

SHAWKEY (1945) MINES has re- 
|ceived payment covering an addi- 
| tional 10,000 shares at 45 cents. Is- 
‘sued capital—2,460,000 shares. 


| 
| 
| 
| 


PLANNING A HOLIDAY? 
TUNE IN “ONTARIO HOLIDAY” 
| CFRB, 10:30 P.M., THURS., FRI. 
AND SAT., (AFTER THE 
HOCKEY GAME) 


PUBLISHED 
IN THE PUBLIC INTEREST 
BY JOHN LABATT LIMITED 


‘ 
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POR EVERYTHING THAT'S GOOD IN A GLOVE 


GOO FOR THE ACME TAB ON EVERY PAIR 


a 


Abitibi Power & Paper 
_ Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Beaupre. Que. Iroquois Falls, Ont. 


Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


RUBBER-TO-METAL PARTS 


Crude — Synthetics — Reclaim — moulded to 
metal, to seed nana 


Griffith makes all kinds of rubber-to-metal 
combinations — accelerator, clutch and 
brake pedal pads — engine mounts — 
electrical motor mounts — vibration and 
noise absorbers. Metal parts are made on 
our own premises. 


If Rubber-to-Metal is your problem, 
ask Griffith. 


“INDUSTRIAL 


the efficient, low cost, 


MODERN FILING SYSTEM 


By a simple tum of a wheel, one 
epesator can have at her fingertips 
1,000 or 50,000 cards . , . ready for 
instant reference or posting. Both 
front and back of card can be posted 
without removing card from Card- 
wheel. This rotary principle of cards 
on wheels gives you a record system 
thet makes reference and posting a 
metter of seconds .. . Cardwheel 
eliminctes lost and misfiled cards 

. + @ switchover from your present 
system to Cardwheel takes only a 
few hours .. . is a time-saver, space- 
gscver cond money-saver. 


ie 
SEELEY 
SYSTEMS 


CORPORATION LTD. 
RD Tene 14a 
OL O RL 


cre 


i Plecse Send Free Literature on how Cardwheel can save me up to 40% 
i ee Reference and Posting Time. 
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Labor Roundup 


Canada Will Quickly Feel the Pinch 
If U.S. Coal Strike Is Called for April 


— New Efforts to Settle Winnipeg Printers’ Strike 


— Canada’s Strike Record 


Impressively Low 


— Unemployment Grows But Wages Stand Up 
— U. S. Strike Picture Shows Little Change 


Canadian Coal Supplies 


will be seriously affected if the 
threatened walkout of John L. 
Lewis’ United Mine Workers should 
materialize. The union, newly affili- 
ated with AFL is demanding higher 
wages and inclusion of foremen in 
the union membership. While the 
wage issue alone is bound to arouse 
considerable controversy, it is the 
latter proposal that is most likely 
to produce a strike, Consensus of 
opinion in the coal trade seems to 
be that the strike is inevitable, with 
April 1 as the likely deadline. Two 
likely results are increased indus- 
trial coal shortages here and higher 
coal prices next fall. 


Winnipeg’s Strike 


of compositors and printers in the 
composing rooms of the Free Press 
and Tribune has been almost forgot- 
ten by the general public by now, 
but it’s still receiving attention from 
the Federal Department of Labor. 
The strike began in Oct., 1945, when 
Local 191 of the International Typo- 
graphical Union and officials of the 
two newspapers failed to achieve 
a mutually acceptable collective 
agreement. For two days Winnipeg 
was without a newspaper. Then the 
Free Press and Tribune began pub- 
lishing a combined daily by a photo- 
engraving process. 


Later the companies announced 
that all striking employees had been 
dismissed. Both are now publishing 
orthodox editions with new workers. 


Last week Labor Minister 
Humphrey Mitchell announced ap- 
pointment of William Draper Card, 
K.C., of Portage La Prairie, to act 
as an industrial disputes enquiry 
commissioner to investigate the dis- 


COMPANY 
REPORTS 


EASTERN STEEL PRODUCTS 
show net profits gp 23% for the 
year énded Nov. 30, 1945, although 
net operating profit: was down 6.6%. 

me tax reserve was cut 9.9%. 
Earned surplus was up 15.8%; work- 
ing capital was down 69%. 


President J. G. Lorriman said 
sales volume was down because of 
cancellations following the end of 
hostilities. 


The company now owns approxi- 
mately 94% of the class A and 97% 
of the class B stock of W. D, Beath 
& Sons. In acquiring these shares 
a bank loan of $1 million was in- 
curred, said the President. This 
will be funded by second deben- 
tures. 


ee eer swooms ACCOUNT 


ao Ended M+ gg ltt, 

et oper. = 19,219 os 

Less: be 25,406 0,97 
Inc. tax Ton. 4 392,000 

Net profit* 


Surplus for year .... 

éIncl. refund, EPT . 64,697 
*Note: Co's, report includes ref. EPT 
in net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. ne t 5 

Incl. ref. EPT . "ae 

Paid 

Com.: ba ref. EPT 
et. EPT .. 


9.62 
1.00 

1.23 

> i. 

t Pref. shares redeemeq ay 1, 1946, 


ee CONS. BALANCE SHEET 
As at » 90: 945 1944 

Cash & oes. bonds ., $410,449 

Gtd invest. bonds ,. 900,000 

Accts .rec. 

Inventories 


Accts. & tax. pay. .. 
Total curr. liab. 
Inventory res., etc. .. 


*After depr. of ... 
aIncl, refund. EPT . ° 
Working capital 


1,070,580 1,150,821 


CANADIAN CELANESE retained 
net profit for 1945 was on a par with 
that for the previous year. Despite 
the severe shortage of materials and 
labor, much progress was made in 
the installation of plant to provide 
for additional filament yarn and 
the production of cellulose acetate 
staple. It is anticipated that a part 
of this new plant will now be 
brought into production within the 
next few months. Capital expendi- 
tures for plant and equipment dur- 
ing 1945 amounted to $1,225,532 com- 
pared with $1,019,791 during 1944, 


INCOME eres 

Years Ended Dec. 31: 

Net earnings 

Less: Deprec. 

Inc. tax, etc.d ....0. 
Amort., pats., etc. .. 
Invent. reserve .... 

Net profit* 

Less: Inc. rts. int. .. 
Pref. divds. (new) . 
Pref. divds. (old) . 
Pref. pt. divd. (old)” 
Com. divds. 

Deficit for year 60,2 

éInc. refund. EPT ,.. 371,000 
#Credit. 

*Note:—Co.’s report includes ref. EPT 
in net profit and surplus for year. 

Times Funding Rights’ Requirements 
Earned 1.36 11.39 

Earnings per Share and Dividene Record: 
Pref.: Excl. ref. EPT 0$3.17 ry 72 

Incl. ref. EPT ... 04.10 

Paid (new) 0.43% 

Paid (old) §.25+4 aan $7 -| ae 
Com.: Excl. ref. EPT 1.98 
Incl. a EPT .. 


Pa 
tParticipating div. for rior year. 
eBased on present capitalization. 


ena BALANCE SHEET 
1: 1945 1 


Cash 
Investmentst 
| Accts. rec. 
Inventories 

Total curr. assets .. 
Def. & prep. chgs. ... 
Invest., etc.a 
Fund. re inc. rts. 
Fixed assets 
Patents, etc. 


$3,869,893 4,887,055 
4,961,378 
988,932 
1,895,275 
13,715,478 12,4 
5,138 


Total assets 
Accts., tax. pay., 
Int. on inc. rts. 

Total curr. liab. 

| Depr. & amort. res. .. 
| Invent. & spec. res. . 
Debentures 

Fund re inc. ris 
Capital stock 

Distrib. surplus 
Surplusa 

aIncl. refund. EPT . 

tMkt. val. approx. .. 
Working capital ..... 


etc. . 


5 000. 000 
$67,211 
11,169,045 


5,000,000 
367,209 
11,219,045 
1,040,000 


5,309.700 
9 (583,494 10,360,108 


pute with a view to settlement. The 
appointment was made on recom- 
mendation of the Chief Justice of 
Manitoba under the terms of an 
order-in-council which gives the 
Minister of Labor authority to take 
such a step in any situation which 
he considers “detrimental to the 
most effective utilization of labor 
and effective transition to a peace- 
time economy.” 


Chief issue in the dispute is 
ITU’s insistence that the employing 
companies be bound by all inter- 
national union by-laws and that 
matters (including hours of work 
and conditions of employment) 
established in such by-laws may not 
be subject to arbitration or altera- 
tion. 

* es 


Strikes in Canada 


during the month of January cost 
Canadian industry 20,593 man-days, 
according to figures released by the 
Department of Labor. The record 
presents a sharp contrast to U. S. ex- 
perience in the same month, when 
more than 10 million man-days were 
lost and indicates more eloquently 
than any platitudinous phrases the 


excellent standard of relations be- 
tween management and labor in this 
country. 

January time-loss through strikes 
in Canada was only 8% of the De-| 
cember record, which shows how 
one: major walkout can inflate the | 
figures. (December was the last 
month of the UAW.strike in Wind- 
sor, which accounted for most of 
the 261,600 man-days lost in the 
month.) Even compared with Janu- 
ary of 1945, when .the war was still 
in progress, the record is impressive. 
The figure then was 32,142 man-days 
lost. 


February’s record has not yet 
been made public, but indications 
are that it will compare favorably 
with the first month of: the year. 
Whether Canada’s well-earned repu- | 
tation for labor stability can con- | 
tinue throughout 1946 will depend | 
to a large extent on the manner in | 
which labor and management ap- 
proach the subject of wage in- | 
creases, which are bound to be prin- | 
cipal items in all collective agree- | 
ments that come up for renegotia- 


tion, 
s J s 


Employment Shifts 


in Canadian industry are reflected | 

in the latest DBS report on aggre- | 

gate hourly earnings in manufactur- 

ing. The figures tabulated for Dec., 

1945, suggest that, although employ- 

ment is down, wages are on the way | 
up again, although still below those | 
of a year ago, when the emphasis | 
was on war production. 


During the last week in December, 
687,000 hourly-rated employees 
worked a total of 26.2 million hours, 


as compared to 708,000 employees ; 


working 31.7 million hours during 
the last week of November. Per 
capita wages, however, showed an 
increase of almost a cent. This was 
at least partly due to the fact that 
unemployment has been heaviest in 
the lower-paid nondurable goods in- 
dustries, 


The average hourly wage at Jan. 
1, stood at 67.9 cents, as compared 


to 67 cents the previous month and 
70 cents a year ago. 


‘a 


ELDER GOLD MINES 


LIMITED 
INQUIRIES INVITED 


W- McKenzie « Company 


313 TEMPLE BUILDING @e TORONTO eo AD. ‘a3? 


RAILWAY EQUIPMENT 


: ae low cost 


NATIO 


HEAD OFFICE: HAMILTON 
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“(rolley Coaches 


SOLVE TRANSPORTATION PROBLEMS 


WHEREVER TROLLEY COACHES — 


have been put in operation, transit riders show their choice by 


walking blocks out of their way to ride Trolley Coaches instead of 
less comfortable transit equipment. 


modern plant enable us ‘to produce, for” 
domestic or foreign use, and ot the lowest 
possible cost, railroad rolling stock of every 
description—bus, truck and automobile bodies 
air dump and industrial cars of every kind 
steel pressings and forgings, drop ferg- 
ings, steel and light alloy aircraft forgings. 


NAL STEEL CAR 


GNF Tea WATTS A SALES OFFICE. MONTREAL 


ee es, et ae ae ee. He a 


ELECTROCAM 


AN OUTSTANDING ELECTRICAL CONTRIBUTION 
BY WESTINGHOUSE TO THE SUCCESS OF THE T.C. 


TROLLEY COACHES ENHANCE 
REAL ESTATE VALUES 


and bring more customers and a ee profits to shopping and 


' business areas. 


Westinghouse electrical equipment featuring the new “Electro- 


has assisted in providing this preferred transit service both 


FOR FUN 


in large and small cities across the continent. For full information 


call your Westinghouse office or write Canadian Westinghouse 
Co. Ltd., Hamilton, Ontario. 


Westinghouse 
Sewing the Transi J 


TO MOVE MORE PEOPLE COMFORTABLY AND 


FASTER 


TO SCHOOL 


SHOPPING 





